New Rationing Boss 


' ©. W. Rodomar steps up in WPTB as Canada’s new administrator 
of consumer rationing. His is the exacting and important job of 
seeing that everybody gets a fair share of still scarce tires, meat, 
butter, sugar and preserves. Mr. Rodomar, of Montreal, who 
has been on loan from Chrysler Corp. of Canada, served as 

deputy administrator of rationing since 1942. 


THE NATION’S BUSINESS 


Senate Tax Probers 
Should Look Into This 


If Parliament adopts the recommendation of the McDougall Com- 
mission that all companies, privately owned or co-operative, be 
permitted to pay patronage dividends before taxes, then the Dom- 
inion Government may say good-by to a major block of its present 
revenue. This proposal puts in jeopardy all corporation income and 
excess profits taxes. After making allowance for refundable 
portions, these amounted to $550 millions last year. This was almost 
a third of all direct taxes collected and almost one quarter of the 
total tax revenue of the Dominion. 


Without that huge assistance it is no exaggeration to say that 
the recent war program simply could not have been financed. With- 
out it, it is doubtful whether anything like the present ambitious 
schemes of reconstruction can be financed. 


It is all very well to argue that implementing the McDougall 
proposal on patronage dividends does not eliminate these collections, 
that it merely transfers them to the shoulders of the personal income 


tax payer. In theory that might be correct. In practice it does not 
work out that way. : 


These enormous contributions of industry are handed to the Gov- 
ernment in Jarge sums and ‘at practically no collection cost. With 
hin tu 


; iS certainly € sm AOT COY CF, ADE 
‘theory’ that’ the load “w : ansferred assumes that the 
receiver would turn over all patronage dividends to the government 
collector. That, of course, is pure nonsense as tax records prove in 
those areas of the country where co-operatives have already been 
permitted to distribute untaxed profits as patronage dividends. 


But that is only one grave weakness in the proposal to permit 
untaxed patronage dividends. The very foundation of sound business 
is menaced. That foundation, of course, is the capital invested. 
Without a reasonable return on that capital there will be no further 
investment and without a continuous flow of new money into 
industry there can only result stagnation at a time when it is vital 
that we expand. 


If untaxed patronage dividends are permitted then competition 
will soon force all companies, private or co-operative, to pay them. 
Eventually private industry would be forced into the position— 
which some of the big co-operatives have boasted is their immediate 
objective—where a deliberate attempt will be made to wipe out all 
profit through payment of patronage dividends to customers or 
suppliers. That would mean there would be no profit left for Mr. 
Iisiey to tax, and no return whatever to the man who puts up the 
capital. 


The McDougall tax recommendations should be thoroughly 


studied by the Senate committee now sitting. 
* + we * 


personal income. taxes, and especially from those contributors 
the lower bracke is certainly not the case. } er. 


C 


Farmers and Inegme Tax 


Few if any of us relish paying taxes, but so long as the burden is 
mecessary and is shared equally by all classes there can be little real 
complaint. Early this year, however, The Financial Post disclosed 
a situation which strongly implied that one major class of the popu- 
lation, the farmer, was not fully sharing in that burden. A breakdown 
for the latest year available, 1943, showed that: 

An estimated 18% to 27% of the number of farmers believed 
obligated to fill out income tax férms (and some of them paying 
taxes) did so. 

Farmers comprised 1% of all individual income tax payers and 
26‘ of the total gainfully employed. 

Total income tax payments paid by farmers on 1943 income was 
$7.2 millions which was 1.4% of the total income tax collected from 
all Canadians. 

That is the latest official information disclosed regarding farmers 
income tax payments. Since then it is understood that such pay- 
ments have increased substantially, but so have they for’ other 
classes and so has farm income. 

Receipts from the sale of farm products last year were up nearly 
30% from 1943 and over 60% from 1942. Concurrently farm indebted- 
ness has declined sharply, mortgages having been reduced over 30% 
in 1944 alone in the three prairie provinces, according to a reliable 
estimate, and this followed a similar reduction the year before. 

In the meantime the public remains in the dark as to what pro- 
gress if any has been made in clearing up an altogether unsatisfac- 
tory situation. 

Dominion tax officials have intimated that an army of collectors 
would be needed to enforce the income tax act so far as agriculture 
is concerned. They have offered this as an excuse for the relatively 
poor showing so far revealed of tax collections from farmers. 

The general public will be loath to accept that excuse. 
The great buik of the farmers’ grain, hogs, cattle, eggs, milk, 
tobacco, wool and other. produce passes through the hands of big 
marketing agencies which must keep complete records of volume 
and value. These records could be made just as easily available to 
the income tax department as, the salary returns that department 
now demands of every employer. Armed with that information, the 
tax collector would be able to check any serious leaks. 

This is another matter that the Senate committee on taxation 
should consider. 

In addition it should investigate the complaint that farm income 
taxes are too high. It is possible,.in fact probable, that they are too 
high, that they tend to discourage the most efficient producers in 
the country. 


question of paying taxes; with the suspicion, generated by the latest | 


official returns, that the man on the land is not carrying his full 
share of the load. 


& 


/ 


That complaint, however, has nothing to do with the! 
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RussiaTrade Take Price and Wage Lid 
CreditTerms Off Toys, Cigars First? — 


Near Accord 


OTTAWA (Staff)—Most active of 
all trade and fiscal discussions here 
just now is the relation of Canada’s 
trade with Russia. 

Last week a Russian official made 
the headlines by “announcing” a 
$3 millions order had been placed 
with Canadian Westinghouse Co. at 
Hamilton. 

So far as can be learned here, this 
is not a new order but merely a 
very belated “revelation” of an or- 
der that was placed a long time ago. 
This was the order that was mooted 
at the time as involving some $25 
millions of trade and for which the 
Government hurried to establish its 
exports credit machinery in order to 
“guarantee” a commitment which 
was arranged originally through 
Canadian banks, 

In the Commons this week Mr. 
Ilsley indicated that $2,349,500 of 
this credit had already been used. 

Of much greater topical interest is 
the fact that trade negotiations be- 
tween the two countries came vir- 
tually to a complete impasse a few 
weeks ago. This impasse was reach- 
ed because of inability of officials 
to agree on terms under which Rus- 
sia would purchase commitments 
assumed under Mutual Aid orders. 

As stated in The Financial Post on 
October 6, some $50 millions of “‘in- 
dustrial equipment” items which 
Russia had asked but which were 
undelivered when Mutual Aid end- 
ed, were now under negotiation. 
Canada has been given assurance 
by Russia that she would purchase 
this equipment at the end of Mutual 
Aid. But Russian terms proved “un- 
reasonable.” As noted this week by 
Mr. Ilsley: 

“The representatives of the 
USSR have discussed with us on 
several occasions possible terms of 
large credits which the USSR 
would like to obtain from Canada. 
We have offered to provide such 
credits on terms similar to those 
we have offered to other countries. 
The Government of the USSR has 
not been prepared to agree to such 
terms, however, except in the, case 
of the small five-year credit of $3 
millions for the purchase of hydro- 
electric equipment. Discussions on 
the matter are continuing from 


pect that in due course an agree- 
ment will be concluded so that the 
opportunities afforded by this act 
will be fully utilized by the USSR 
to obtain Canadian supplies and 
equipment for use in the huge task 
of reconstruction ‘in that country.” 

A short time ago it is believed 
that Canada decided to stop all ship- 
ments of these goods to Russia pend- 
ing agreement as to terms. It is 
these terms which are now being 
negotiated. 


'$375 Atlantic Trip 


New Rate on TCA 


OTTAWA (Staff)—A new trans- 
atlantic single fare of close to 
$375 will shortly be announced by 
Trans-Canada Air Lines, The Fi- 
nancial Post is informed. This 
compares with a present fare of 
$525. It is $100 more than the fare 
of $275 proposed in October by 
Pan-American, but is the same 
rate as finally adopted this week 
by Pan-American following pres- 
sure from Britain and other air- 
lines. 


Ten Cents an Issue, Five Dollars a Year 


, ceiling. That certain “luxury” items| conditions to see what items might 
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OTTAWA (Staff)—New 1946 poli-; will most certainly not be of the 
cies on easing of wage and price| “horrible example” type. The Gov- 
controls will not likely be effective | ernment has no intention of lifting 
before Feb. 1, 1946, The Financial | price control from individual items 
Post is. informed. merely to prove to Canadians the 

Right now, high officials of WPTB | horrors of inflationary price rise. (It 
are wrestling with the whole prob-|is noted that there are plenty of 
lem of how, when and where to} such examples across the border if 
make a start at “selective decontroi”|Canadians want 
of prices. No decisions have yet| along this line.) 
been reached as to just what items} What is under discussion right! 
are to be taken out of the price] now is an intensive study of supply | 


and goods such as toys (which have|be removed from control without | 
passed the peak of seasonal demand) | causing a great uprush of prices due | 
will be taken out, is generally as-|to shortage of supply. 
sumed oe Cigars may also rate Also under study is the general 
some ceiling relief. . | proposition of underlying factors. Is 
On the wage front, agreement is the time ripe for any general re-| 
said to have been reached by econ- laxation of price ceiling controls 
omic control authorities as to what} ;,, items where supply cnshinana’ 
should be done. But no cabinet ap- are thought no longer to exist? How | 
proval has yet been given. The pro-| ¢ar can the Government go in risk- | 
posed changes are said to follow|ing the position of “critical” items | 
closely the information published| once relaxation of specific articles | 
in The Financial Post of Nov. 3. begins? 
The policy as outlined at that time 
included return to the provinces of 
authority over minimum wages; 
release to normal processes of col- 
lective bargaining, of vacations with 
pay, hours of work, etc.; the right to 
employees and employers to grant 
wage increases within a 5% limit 
without recourse to a wage board 
decision. 


No “Horrible Example” Test By DWIGHT MOODY 


It can be said with assurance that} MONTREAL (Staff)—Part of the 
any changes in price ceiling policy | g9g small homes to be erected by 


Ottawa Ends 


during the next few months, to 
Bldg. Control 


rent to war veterans and their 

families at $30 a month or less, will 

be Faircraft factory-built alumi- 

num-sheathed houses. The balance 

(the majority to be erected) will 

be conventional type small housing 

OTTAWA (Staff) — Progressive | units, The Financial Post learns. 

decontrol of construction projects Initial order for factory-built 

ae 15 “pears or more culminated houses placed by Wartime Housing 

this week in the winding up of the in Montreal was for 50 of this type 

DMS Office of Construction Control. | o¢ dwelling, but further orders are 

But these materials are still short: | planned. One advantage seen for 

plumbing fixtures and soil pipe,|the factory-built house is that it 

brick and gypsum lath, wallboard, | can be erected complete as soon as 

millwork, finishing lumber. Some | a foundation is ready. In view of the 

priorities remain on distribution of| present shortage of bricklayers and 

materials and labor, particularly for | other building trades workers, the 

veterans’ housing and job-making in-| advantage of immediate delivery is 
dustrial expansion. Thus, what kind| an important one. 

of project Canadians will seek to Some 1,148 applications for War- 

undertake now becomes a matter Of| s6 Housing dwellings in Montreal 

public conscience and natural con-| have been received by the city 

trol by the state of supply. authorities, Thus, in addition to 


any convincing | 


Mr. Howe urges builders not to} the 428 houses Wartime Housing had 


undertake jobs unlikely .to create 
; a 
materials has been increasing, but 
not by any means keeping pace with 
rising demand. He restated “our 
special responsibility to veterans.” 


A Bit More Sugar 


Due for Canadians 


OTTAWA (Staff) — New 1946 
coupon values for sugar will in- 
- crease “only slightly” the amount 
available for Canadian consumers. 
Reason, The Financial Post is 
informed, is to simplify the pres- 
ent ration and make sugar and 
preserve coupons completely inter- 
changeable. 

Hence, a little more sugar will 
be available for Canadians in-the 
first six months of 1946 than in 
the last six months of 1945. But 
the quantity will be still less than 
was given in the first half of 1945. 

Momentarily, there is no change 
in the sugar supply situation for 
1946. It will be eight to 10 weeks 
before 1946 Cuban crop prospects 
are known. Meanwhile the hope 
is that the crop may run 15% to 
20% better than last year. But 
1945 was 40% below 1944. 


d to erect in 
planet “to~ ask 


fore fetter 


700. But when it was found that at 


least one third of the applications 
for Wartime Housing accommoda- 
tio had come from war veterans 


Toronto, December 8, 1945 


ee 


Power Com panies 


Quit Retail Sale 


MONTREAL (Staff)-—Shawini- 
gan Water & Power Co. has an- 


| nounced that it is abandoning its 


policy of last 20 years, of sale of 
washing machines, radios, vacuum 
cleaners and domestic refrigera- 
tors in its retail stores. 

It’s understood that on repre- 
sentations made by retail mer- 


chants all power companies in the ~ 
province, with perhaps one or two 
exception, have agreed to quit 
service to the public, in retail 
equipment sales. 


More Faireraft Houses 


To Go Up in Montreal 


who before the war were not resi- 
dent in Montreal, the City Execu- 
tive decided to exclude the non- 
residents from its planning, and cut 
its request to 400 additional dwell- 
ing units, or total of 828. 

The city gives the land for War- 
time Housing building units for $1 
per site, bears the expense of level- | 
ling the land, and also commutes | 
the property tax to a maximum of 


$30 a house. Wartime Housing Ltd. 


offers a dwelling unit at $30 a month 
or less. Ordinarily, it is said, such 
dwelling units would be rented at 
$40 or $50. 

Other nonprofit mass-housing | 
projects contemplated for Montreal 
still are hanging fire. The holdup 
has been due to inability of the 
sponsors and the city executive to 
agree on terms. Maximum conces- 
sions, and the green light, have 
been given by Montreal officials 
only to the government housing pro- 
ject for war veterans. 


Extensive public works planned 
for Montreal, including a subway, 
terminal market, etc., also are at 
stalemate becauise no arrangement 
can very well be made as regards 
financing—who will pay costs and 
how much—until the Dominion- 
provincial tax question is settled. 


When Did World War II End? 


Ottawa Names Two New Dates \¥its, Shalt for Red Lake | 


OTTAWA (Staff)—Don't ask why, 
but there are going to be at least 
two dates on which Great War II 
is to close officially. 


One of these dates is Jan. 1, 1946. 
This is the date to be used in con- 
nection with the new Emergency 
Powers legislation 


Another and earlier date is to be 
officially proclaimed for purposes of 
the wartime tax agreements with 
the provinces. This is in accord with 
a promise said to have been made to 
the provinces last week by Hon. 
J. L. Isley. 


Strictly speaking, the Jan. 1 
proclamation date might mean that 
the tax agreements would not be 


over for most provinces until March 
31, 1948. That is because the agree- 
ments lapse “the last day of the fis- 
cal year of the province ending 
nearest to Dec. 31 in the first cal- 
endar year which begins after the 
date of the cessation of hostilities.” 

To avoid ambiguity in the inter- 
pretation of this highly involved 
phrase, an earlier date is to be used 
for the tax agreements. 


Thus the provinces are now assur- 
ed that the “fixed” date around 
which the agreements will termin- 
| ate will be Dec. 31, 1946. 
| This means that for most prov- 
j}inces the agreements will end on 
March 31, 1948, the closing date of 
the majority of fiscal years. 


New Spirit of Give and Take Holds Promise 


By KENNETH R. WILSON 
OTTAWA (Staff)—The “sharing” 
of revenue from “progressive” taxes 
rather than a redistribution of tax- 
ing  >wers appears now as the most 
likely and important outcome of the 
Dominion-provinciak deliberations 

which resumed here last week. 
Since Dec. 4, an economic com- 
mittee representing the Dominion 
and all the provinces has been at 
work. Its job is to “examine and 
report to respective governments 
upon the economic factors affecting 
Dominion and provincial proposals 
and relations.” The suggestion for 
such a committee came from Premier 
Drew of Ontario. It is now at work 


| discussing proposals and questions 


tabled last week by various provin- 
cial premiers. It will report back to 
a further meeting of premiers sched- 
uled for Jan. 28. 

Biggest gap in the present Dom- 
inion-provincial relations picture is 
said to be the lack of information 
and views from Ontario and Quebec. 
Both John Hart of B. C. and Angus 
L. Macdonald of Nova Scotia issued 
formal statements of their present 
views last week. Other provincial 
premiers outlined their views last 
August. 

Until the views of Premiers Drew 
and Duplessis are spelled out, any 
conclusions as to the’ shape and 
nature of a new federal-provincial 
tax plan must be tentative. But two 
things seem clear after last week’s 
| deliberations: 

1. All parties appear genuinely 
interested in reaching an agree- 
ment. 


4 


2. There is little or no hope of 
Ottawa being granted exclusive 
rights in the field of income taxes, 
corporation taxes or succession 
duties. 


The fact is that: last week’s con- 
ference of premiers never really 
came to grips with the bedrock issue 
of transference of taxing powers to 
Ottawa. At the outset, Premiers 
Drew and Duplessis raised at once 
the unanimous objection of the prov- 
inces to Bill 15. It was made clear 
that ‘until that Emergency Power 
authority was amended and toned 
down, no progress could be made 
toward other matters. Chairman 
Donald Gordon of the WPTB was 
called in to explain the adminis- 
trative arguments in favor of con- 
tinued control. Later, the premiers 
themselves got to work and redraft- 
ed the measure. The end product 
appeared in the House of Commons 
this week. 


No Further Encroachment? 

Another important issue raised by 
the provinces was the federal in- 
tention respecting continued taxa- 
tion from Ottawa of gasoline sales, 
amusements, gas and electricity. 
Premier Macdonald posed this in 
the first of his stated questions: 


“1, Will the Dominion give now 

a guarantee that it will go no 

further into the field of direct tax- 

| ation than these present proposals 

| suggest or, to put it another way, 

| what fields of taxatign will be left 
to the provinces exclusively? 


it entered during the war period 
and which were previously occu- 
pied »y the provinces exclusively: 
for example, the gasoline, +muse- 
ment and electricity tax fields?” 


So far as can be learned, Mr. 
Ilsley refused to give any comment 
in this direction. 

The provinces also raised objection 
to a number of important details 
in the federal brief of last August. 
They objected to the small amount 
of federal aid promised in respect 
of public investment projects. It was 
pointed out that the 20% now 
promised fell far short of the 50% 
offered during the depression thir- 
ties. Mr. Howe then indicated that 
on certain types of work the Dom- 
inion would be prepared to raise its 
ante to at least 50%. 


The premiers now want to know 
just what type of provincial work is 
included in such an offer. 

The “Unemployable” Problem 

The premiers also confounded Mr. 
Howe by pointing to page 44 of the 
Dominion brief where it says that a 
person who has been unemployed 
for two years would automatically 
become the responsibility of the 
province or municipality. Appar- 
ently Mr. Howe had not realized 
this was in the Dominion brief. And 
the premiers made it clear that 
they didn’t like the idea of being 
saddled with the unemployed as 
soon as the going got really tough. 

Premier Hart in his representa- 


tions made it clear by abundant use |on a basis which would combine | 


Of Earlier Dominion-Provincial Settlement 


plan of last August. Had these pro- 
posals been adopted in 1941, Mr. 
Hart said that his province would 
j}have been poorer by $4.3 millions 
in 1941-42 than they actually were 
under the present wartime tax 
| agreements. In 1943-44 the province 
would have improved its position 
by $1.3 millions. Had the province 
in either of these years been allowed 
to collect its own revenues it would 
have been about $5 millions better 
off each time than under the Gov- 
ernment’s August plan. 

Mr. Hart -argued that British 
Columbia would only consider turn- 
ing the administration of progressive 
taxes over to Ottawa for a trial 
period, if “the compensation to be 
paid to a province in any year was 
never less than the yield which the 
affected provincial taxes would have 
produced if they had been levied in 
that province at the tax rates in 
force when the arrangement was 
signed or when the province last 
collected the tax.” He attached four 
other stipulations. } 

Premier Macdonald argued that 
constitutional changes should pre- 
cede any tax arrangements. He also 
wanted to know why the Dominion 
has “disregarded and abandoned” 
the “principles and conclusions” of 
the Sirois report. 

A number of other provinces 
argued that a per capita subsidy was 
inadequate to meet individual pro- 
vincial needs and that any sharing 


|of progressive taxes must be done 


-- 
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Official Silence Now Broken 
On Trade Jam with Britain 


Ottawa Gets Policy Statement From Britain as 
Evidence of Restrictive Practices Mounts — 
Ilsley Hopes for Normal Trade 


Following a week in which evidence of further restrictions on 
Canadian and other countries’ trade with Britain had piled up, Trade 
Minister MacKinnon reassured Canadian business with the first clear 
statement on what Britain is doing—and says she plans to do. An- 
swering doubts as to whether Britain’s restrictive policy might be 
of a permanent nature, Mr. MacKinnon stated that he is now in- 
formed the policy is an interim one only. 

As a result of recent revelations about the effect—real and ap- 
prehended—of British policy on Canadian exports to Britain and the 
sterling bloc, the Canadian Government addressed a formal request 
to the British government as to how far it planned to carry its policy. 

The reply from London showed that the British government did 
not wish it thought that “pressure” was. being brought to bear, offi- 
cially and by the government, on Canadian exporters to build British 
plants in order to retain sterling bloc markets, 

Despite the message as to the intent of the government in London, 
Ottawa was looking closely at other recent developments in Britain's 
policy to help meet her dollar shortage problem. 

Those developments involved air and sea transport, Canadian price 
ceiling policy and British (hence Canadian) agricultural policy. 

Britain’s reported aim is to relax import restrictions as soon as 
possible. The statement said that when relaxation would come de- 
pends on 

1. The extent of financial assistance from abroad; 

2. The amount of improvement in U. K. exports; 

3. The amount of reduction in U. K. expenditures on external com- 
mitments consequent upon the war. 

“The U. K. government hopes to that it may be posible to proceed 
to a more definite policy before very long,” said Mr. MacKinnon. 

Explaining the British view, he added: 

“Essential supplies of foodstuffs and raw materials have for the 
present to receive priority and in the case of manufactured goods 
import licenses have perforce to be restricted to such goods as are 
urgently needed to supplement home production and quicken her 
economic recov. ry.” 

The British statement about “pressure” on Canadians to build 
plants in Britain was phrased this way: 

“Certain Canadian firms have approached the United Kingdom 
for facilities to establish production in the United Kingdom, I am 
informed, however, that it is not the policy of H. M. Government in 
the United Kingdom to use the import licensing system to bring 
pressure on Canadian firms to do so.” 

———————~ Hope that U. K.-Canada trade 
Ps may be restored to something ap- 
proaching a normal basis was ex- 
in side pressed earlier by Finance Mini- 

ster Ilsley. 
Additional applications of U. K.’s 
“save-the-dollars” 


News 


Trade With China 

is likely to increase, particularly 
in the field of producers’ goods, 
says Frederick Palmer, Dept, of 
Trade and-Commerce official just 
back from Chungking. Problem is 
to provide China with capital to 
raise her siandard of living, make 
her a still better customer. (p.14) 


mining is scheduled to be started 
shortly or. a property adjoining 
Hasaga Ciold Mines with the 
Cochenour-Coin Lake interests 
supplying finances, Drilling car- 
ried out years ago returned many 
ore-grade intersections and five 
engineers have recommended shaft 
sinking. (p.25) 


Small Town Business 
responds to big town merchandis- 
ing methods, in the experience of 
R. A. Beamish of Ottawa. For al- 
most 30 years he operated three 
small stores on strictly orthodox 
small-town lines. Then he sold 
them and started all over again at 
Perth, Ont., with a new idea— 
variety stores for towns of 5,000 
to 10,000 population. By 1939 he 
had 30 stores operating in two 
provinces. The story of the 
Beamish stores is No. 13 in The 
Post’s series Enterprise at Work. 
(p.13) 


Edmonton’s Growth 

is spectacular because she has 
found a lot of new customers in 
the developing north. Energies 
dammed back while she was on the 
fringe of Canadian urban settle- 
ment are getting full play now 
that she is the “crossroads” of the 
world and the gateway to the in- 
creasingly important Northwest 
Territories. This is the second in 
The Post’s series of articles on 
Growth of Cities of Canada. (p.13) 


U.S. Reconversion 

progress was reviewed and de- 
fended by President Truman in an 
over-all roundup of the first 100 
days of peace. All business indica- 
tors are good, says the U. S. presi- 
dent, and unemployment is less 
than was expected. (p.28) 


From Aircraft to Taxis 

in one move is the story of ex- 
Fit.-Sgt. James Guy Gifford, who 
had used plenty of taxis during 
postings to 12 different RCAF sta- 
tions in Canada. Now he has a 
profitable taxi service of his 
own. (p.11) 


Union Shops Are Few 

in Canadian plants turning out 
iron and steel products, Dept. of 
Labor reports. Out of 336 estab- 
lishments, employing 239,249 work- 
ers, 34 have a union shop and 
eight a closed shop. Maintenance 
of membership clauses in 36 plants 
affect 11,132 or 4.6% of all iron 


“2. Will the Dominion withdraw | of statistical tables that B. C. would | fiscal need with the per capita dis-| amd steel workers. (More details 
from these fields of taxation which fare badly by agreeing to the federal ‘tribution, 


on p. 12.) 


policy became 
apparent during the week, started 


some U. S. observers asking where 


“austerity” ended and economic 
warfare began. Most spectacular of 
these was cancellation of landing 
privileges for Pan American Air- 
ways’ expanded service between 
New York and London, just as the 
new flights were about to begin. 
The British move followed an- 
nouncement that Pan-Am would cut 
its passenger fare to $275, compared 
with the $575 wartime rate still 
being charged by American Over- 
seas Airways and British Overseas 
Airways. Pan-Am is now“left. with 
the two landings a week guaranteed 
by a reciprocal 1937 agreement. 
Official British explanation is 
that Par-Am’s fare is “uneconom- 
ic.” Corollary to that is the argu- 
ment that Britain can’t afford to 
lose the dollars of revenue she'd 
have to sacrifice to meet this “un- 
economic” competition with BOAC. 
(BOAC uses three flying. boats 
which must detour via Brazil in 
winter.) Pan-Am’s reply is that the 
International Air Transport Associ- 
ation has declared $375 an econ- 
omic rate, that events since that 
rate was determined have made it 
obsolete. (Note: $375 was Pan-Am’s 
pre-war rate.) Monday, Pan-Am of- 
fered to go back to the $375 rate, 
in the meantime is landing pas- 
sengers in Rineanna, Eire. On 
Tuesday, Britain seemed likely to 


(Continued on page 2, col. 3) 


Pace of Business 


Export Trade Down 4% 


3 & (Domestic Exports excluding Gold) 
(First 10 Months) 


193 ‘40 k ‘4 


the Fngneat Pox 


In the first 10 months of 1945, 
Canada exported to all countries 
$2.7 billions of goods, compared 
with $2.9 billions in the same 
period last year, Exports In Octe- 
ber alone dropped 27.4% from last 
year’s level. Most of the drop came 
in shipments of direct war goods, 
which fell 66%. During the rnonth 
Canada sold more wheat, flour, 
fish, meats, tiewsprint, planks 
and board; less iron and its prod- 
ucts, especially motor vehicles, 
fewer textile preducts, 


, 
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Men | Let me clo 
Chwistona, shopping. 


THE FINANCIAL POST 


Dec. 8, 1945 


e. 


This Christmas, don't let that grim “what- 
to-buy, what-to-buy" feeling get you down. 
Shopping doesn't have to be so tough. And 
even picking a present for Aunt Priscilla can be 
a breeze when you turn your troubles over to 
EATON'S calm, efficient Shopping Service. 
There, you'll find a staff of capable shoppers, 
trained especially to lift your troubles right off 


your shoulders. 


Just arm yourself with a list of sizes, ap- 
proximate weights and such... and turn your 


gift shopping over to 


EATON’S 


SHOPPING SERVICE 


DIVIDEND NOTICES 


CANADIAN CELANESE 
LIMITED 


1461 McGill College Avenue, 
MONTREAL, P.Q., CANADA, 
DECEMBER 4, 1945. 


The Board of Directors has this day 
taken the following action with respect 
to Interest and Dividends: 


\ INCOME FUNDING RIGATS 
March 15, 1946, has been fixed as the 
date on which interest in respect of the 
— 1945 will be paid to the holders of 
mcome Funding Rights of record at the 
close of business on December 31, 1945. 


PREFERRED SHARES $1.35 SERIES 

Forty-three and three-quarter Cents 
{43%4c) per share, which shall be deemed 
to be for the three months period from 
October 1, 1945, to December ‘1, 1945, has 
been declared payable December 31, 1945 
to the holders of record at the close of 
business on December 14, 1945. 


COMMON STOCK 

Twenty-five Cents (25c) per share in 
respect of the fourth quarter of 1945: 
and, in addition, an extra. divitiend of 
Twenty-five Cents (25c). per share, have 
been declared payable December 31, 1945, 
to the holders of record at the close of 

business on December 14, 1945. 

R. O. GILBERT, 

Secretary. 


The Board of Directors has declared 
this day the following dividends. 
6% First Curnulative 
~~ Preferred Stock 
No. 82, quarterly, $1.50 per share. 
6% Non-Cumulative Participating 
~ Preferred Stock (Par value $50) 
No. 74, quarterly, 75c hare. 
Payable January 15th’ 1946, to 


ofrecord at the close 
December 20th, 


L. C. HASKELL, 
Secretary. 
Montreal, October 26th, 1945. 
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COMPTROLLER AVAILABLE 


January Ist, 1946. Quebec born, 36 years old, thoroughly 
bilingual. At present Comptroller of rapidly growing Canadian 
organization with branches in United States (60 employees), 
1.A.S. diploma and C.G.A. degree. Experienced and competent 
in modern financial and accounting procedures, management, 
personnel, Familiar with actual problems of taxation, modern 
business methods, credits, ete. Lowest salary $4,500. Interview 
earnestly solicited. Write Box 2, The Financial Post. 


FOR SALE 


Site for Commercial Property in Halifax, the busi- 
est City in Canada, and in the ‘best location. 50 feet 
frontage on Quinpool Road, the main artery, 200 feet 
deep to another street. Suitable for: Modern Garage, 
Show Room, Laundry, Chain Store, Tire Company, 
Restaurant, etc., etc. Price $25,000.00. 

P. O. Box 51, Halifax (The Owner) 
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Montrealer Opposes Brokers’ 
Right to Vote “Street” Stock 


MONTREAL (Staff) — Whether 
stock brokers should be allowed to 
vote “street certificates” — shares 
owned by clients but left in the 
broker’s name—at company meet- 
ings, is under question here. Rais- 
ing the issue is H. A. Goldman, 
Montreal insurance man who was 
chairman of the Eastern Dairies 
preferred shareholders’ committee 
several years ago. 

It is understood that individuals 
who opposed the Canadian Car & 
Foundry management in the fight 
for control of that company last 
winter are also in favor of ending 
the broker’s privilege to vote stock 
that he does not himself own. 

Mr. Goldman, in a letter that has 
been sent to Canadian stock ex- 
changes, points out that, particu- 
larly in the case of non-diyidend- 
paying stocks, virtual contrél of a 
company may be held by brokers 
through street certificates. In Dom- 
inion Steel & Coal, for example, he 
states that 40% of the “B” Stock is 
in street names. 

“Under these circumstances,” he 
states, “it is quite obvious that a 
single vote of a broker, or broker- 
age firm, which may not own or 
possess even a single share of the 
company in question, can easily 
nullify the vote of hundreds and 
even thousands of small sharehold- 
ers who have their funds invested 
in the company.” 

On the New York Stock Ex- 
change, the problem does not arise, 
since brokers can only vote street 
certificates with the permission of 
the owner. 

Many Canadian brokers are un- 
derstood to have adopted the same 
practice independently, passing 
along the proxy forms they receive 


to the actual owner of the aoa 
Both the Toronto and Montreal ex- 
changes are to discuss the question 
of more formal restrictions on the | 
voting of: street certificates. Mr. 
Goldman informs The Financial 
Post that if the exchanges do not 
voluntarily make changes in the 
present regulations, he is prepared | 
|to take legal action to test the | 
, Canadian laws under which brok- | 
ers vote street certificates. | 


Eastern Steel 
\May Buy Beath 


| According to reports current in 
| the Toronto financial district East- 
ern Steel Products may shortly 

take over W. D. Beath & Sons ~ "i 
It is also sepotied—anctilcisliy~ | 
and entirely without confirmation | 
that the earnings of Eastern Steel | 
are running at high level and that | 
an early increase in the dividend | 
rate is a possibility. 

Company officials contacted con- 
cerning ‘the mooted capital stock 
exchange neither confirmed nor 
denied reports. 

The stock of Eastern Steel has 
been very strong on the market re- 
cently moving as much as $5% one 
day this week. W. D. Beath stock 
has more than. doubled since the 


| first of the year and has been par- | 


ticularly strong this last week. 
Eastern Steel manufactures sheet 
metal and other building materials 
and associated products and W, D. 
Beath & Sons manufactures steel 
containers of various kinds includ- 
ing grain, dump, and other truck 
bodies, steel barrels, drums, tanks 
pumps, hydraulic hoists, etc. 


Official Silence Ends _ 
On U.K Trade Jam 


(Continued from page 1) 
restore the extra three landing 
privileges at the $375 rate. 

(One Ottawa report is that the 
British Government took action 
against Pan-Am with the knowledge 
and consent of Washington. It is 
stated that the U. S. Civil Aero- 
nautics Board is theoretically power- 
less to exercise any control over 
international rates, unless such rates 
involve a.demand for increased fed- 
eral subsidies. The British, on the 
other hand, have wider powers to 
control oversea operations. Since all 
three governments (Canada includ- 
ed) are apparently in agreement 
that some type of “conference” con- 
trol is desirable in postwar commer- 
cial flying, the British took on the 
disagreeable task of “disciplining” 
Pan-Am, for its attempt to upset 
conference plans and arrangements.) 

This airlines move was in line 
with Britain’s recent decision to 
avoid paying dollar charges for 
Panama Canal facilities by sending 
her ships round the Horn to the 
east. 

Repercussion in Washington 

Cancellation of Pan-Am’s landings 
had an immediate effect on British 
loan talks in Washington, where 
settlement of trade and transport 
policies was increasingly recognized 
as an essential prelude to conclu- 
sion of the loan. On Sunday, a spe- 
cial meeting of top-level negotiators 
reportedly lasted six hours, includ- 
ed much plain speaking. Reported 
topics: reduction of British import 
and exchange controls and release 


9g | of blocked sterling. No details were 


available at mid-week concerning 
any “strings” attached to the report- 
ed U. S. offer of $3.75 billions. 

Recently the influential Lon- 
don Economist voiced the suspicion 
that Britain must accept the Ameri- 
can terms: that no “austerity” could 
be sufficient to carry Britain through 
1946 and 47. Only two points ap- 
peared to the Ecodomist to be worth 
arguing about: acceptance of heavy, 
fixed dollar costs, such as debt 
charges at normal interest rates; 
and demands that Britain abandon 
the right to control her own foreign 
trade. 

“Guarantees can be devised to 
prevent trade agreements from, be- 
ing restrictive or discriminatory in 
any reasonable sense of the words. 
But to abandon them altogether is 
to give up tHe attempt to bring 
overseas trade within the purview 
of Full Employment policies. And 
that, for countries less fortunate 
than the United States, is very prob- 
|ably to abandon Full Employment 
| itself.” 
| Hope for Less Austerity 

Introducing the bill to boost ex- 
port credits to $750 millions, Mr. 
'Iisley said a U. K. loan would 
;come later. He hoped such a loan 
would reduce the U. K.’s rigid aus- 
terity policy, enable her to “take 
from Canada in the next two or 
three years most of the products 
which our economy has been or- 
ganized to supply her in the past.” 

Later debate brought from Trade 
Minister MacKinnon indication that 
clarification of British trade policy 
toward Canada had been requested 
and may be forthcoming soon. 

Mr, Ilsley replied to members who 
wanted a full debate on trade and 
loan policy now: “There are a lot 
of nervous people around who are 
afraid that the United Kingdom is 
going to sell us down the river... 
I do not expect they will, but if they 
do, then we will have to adapt our- 
selves to that situation.” 

J. M. Macdonnell, chief opposi- 
tion spokesman on this point, stress- 
ed that he didn’t regard it as a 
question of “selling down the river” 
-.. “But Britain is in some mental 
perturbation as to whether they can 
| go for the joint arrangement, let us 
| call it multilateral trade, or whether 
| they will retire to the sterling bloc. 
If this thing is in the balance, then 
what we are prepared to do might 
just affect the balance one way or 

the other.” Throughout, Mr. Ilsley 


said he was satisfied no trade negoti- 
ations of any consequence to Canada 
would be undertaken without Can- 
ada’s participation. Apparently, Mr. | 
Ilsley did not regard the U. S.-U. K. 
talks in Washington as being in that 
category, because he said that we|} 
could not “run around outside closed 
doors clamoring to be let in to say 
something about a deal between the 
United States and the United King- 
dom.” He stressed that Canadian 
views on trade policy were well 
known. 





Study Canada Ceiling 

Besides the U. S. loan (followed 
by the Canadian credits referred to 
by Mr. Ilsley), both British and 
Canadian officials are counting on 
expansion of U. K. exports to put 
Britain in a position once more 
to import freely. WPTB officials 
are reported to be considering ad- 
justment in Canadian price ceilings 
to admit British goods whose costs 
have risen under pressure of war. 
As it stands, few Canadian firms 
can buy from their pre-war British 
suppliers. One major British manu- 
facturer recently called on every 
direct buyer in his line in Montreal, 
Toronto and Winnipeg, without 
once opening his order book. 

But apart from any price adjust- 
ments, some U. K. firms face major 
readjustments in both manufacturing 
and marketing practices, according 
to competent observers, before effi- 
ciency will be sufficient to compete 
on the world market in some lines. 
Typical problem case is the auto- 
mobile industry, of which the Econ- 
omist says: “The success of the 
motor industry in the United States 
has been due in no small measure 
to the standardization of types, and, 
specifically, to the- severe limita- 
tions in the range of types produced 
by the individual manufacturers. 
There is no evidence as yet that 
the industry in this country intends 
to follow or improve upon Ameri- 
can practice, and the prices recent- 
ly announced by some manufactur- 
ers for their models are double 
those current before the war. For 
some time, obviously, the industry 
is compelled to produce pre-war 
models, but it is a little discourag- 
ing that there is still no evidence 
of that bold planning that is essen- 
tial if the motor industry is to be- 
;come one of Britain's great export 
; trades.” 
| May Need Less Wheat 

Most ominous for Canada during 
recent weeks have been signs that 
| the Labor government has adopted: 
an agricultural policy even more 
| nationalistic than that of Conserva- 
|tive Agriculture Minister W. H. 
Hudson, long a supporter of agri- 
cultural self-sufficiency and the 
subsidized British farm. But the 
new policy is said to stress self- 
sufficiency not only in fruits and 
| vegetables, but also, as far as pos- 
sible, in wheat. Wheat acreage is 
reportedly being expanded, and 
large-scale mechanized wheat farm- 
ing encouraged, with a view to 
economizing on imports. 
| One recent estimate of the pos- 
sible effect of British “austerity” 
on Canada’s export position indi- 
cates that 28% of our 1938-39 ex- 
‘ports to Britain and the countries 
influenced by sterling are vulner- 
able . . . face extinction under an 
“austerity” policy. This estimate 
doesn’t include any primary pro- 
| ducts except apples: wheat, copper, 
;and other important farm and mine 

products are eliminated; so are meat 
and dairy products. It does include, 
however, exports of several types 
of manufactured goods to countries 
whose purchases will not necessar- 
ily be affected by Britain's dollar 
problem: France, for _ instance, 
which has*some dollar credits and 
has borrowed under Canada’s Ex- 
port Credits arrangements; and 
| South Africa, which has gold. On 
the whole, this estimate, that Can- 
ada stands to lose $125 to $175 mil- 
lions of trade a year if the British 
continue to be “austere,” almost |: 
certainly understates the case. 


| 
| 
| 
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HENRY G. BIRKS 


becomes a director of the Bank 
of Montreal. He is president, 
Henry Birks & Sons (Montreal) 
Ltd.; vice-president, Birks - 
Ellis-Ryrie Ltd., Toronto, 


Say Tire Guttosk 
Greatly Improved 


With the lifting of rationing on 
all used and retreaded tires and 
virtually all truck tires except 
those in passenger car sizes, hope 
is raised for removal of all tire 
controls earlier than anticipated. 
The decision on this will, of 
course, depend on further im- 
provement in inventories. 


The coming of colder weather 
and the tie-up in new car pro- 
duction has lessened the demand 
for new tires. Rubber sources re- 
gard this as the main reason the 
restrictions have been eased. Fur- 
ther military demands are said 
down considerably, enabling pro- 
duction for civilian use to be step- 
ped up. 

New tires will be removed from 


rationing for all Canadians not | 


later than next April, according to 
one estimate. Reports suggest tire 
rationing may be removed in the 
U. S. shortly after the turn of the 
year. If so, lifting of Canadian 
tire rationing might be speeded 
up, it is thought. 


Report Two War Plants | 


Sold Near Toronto 


Negotiations for purchase of two | 


government war plants in the To- 
ronto area are in process, according 


to J. J. McBeth, York township as- | 


sessment commissioner, who con- 
firms to The Financial Post a To- 
rento newspaper report of his an- 
nouncement made to township coun- 
cil, 

He said Dominion Stores Ltd. is 
taking over York Arsenals and that 
Canadian Triangle Wire Co. has 
taken over a plant formerly oper- 
ated by Aluminum Co, of Canada, 
Mr. McBeth said seven other indus- 
trial firms have purchased sites in 
the township and plan building in 
the near future while 11 others have 
built or are now building. 


Price Bros. & Co., transfer agents 
have advised the Montreal Stock 
Exchange that there are 546,924 
shares of common stock outstanding. 


Cars For Pleasure 
To Get Discounts 
In Insurance Rates ‘ 


Private passenger automobiles 
used for “pleasure only” after Jan. 
1 will pay a lower insurance 
premium rate than cars used for 
business. 

The wartime method of comput- 
ing premiums according to the 
gasoline rationing category will be 
discontinued and under a new 
rating system, adopted by tariff 
and nontariff companies, premi- 
ums will be calculated according 
to the general purpose for which 
the car is used. The basic rates in 
effect before gasoline rationing in 
1942 will be taken as a starting 
point and pleasure cars will get a 
discount from them, while busi- 
ness rates will be above them. 

Premiums on pleasure cars for 
collision, public liability and prop- 
erty damage will be about 20% 
lower than on cars used for busi- 
ness. Fire and theft insurance 
rates are not affected. 

Driving to and from the office 
will be considered pleasure driv- 
ing, while other variations are left 
to arrangement with individual 
companies, it is understood. 


s 
ANNOUNCING 
Important Appointments in 
Canadian Industry, Finance, Scott, a member. 

Business and Government Stauntons Ltd.—Gerald Staunton, 
| Alberta Farmers’ Union—Carl J.| president and general manager. 
Stimpfle, . president. - Sask. Labor Relations Board— | 
| Associated Screen News Ltd.—| J. R. Griffith, member, representing 
'Stuart S. Tait, general manager of | employees (Trades & Labor Con- 
| Benograph’ division. | gress, AFL). | 

Bank of Montreal—R. C. Berkin-| Qntario Government — Gordon 
shaw and Henry G. Birks, directors. | Hogarth, press secretary. 

Canada Cement Co.—Martin A. 
Hoey, executive assistant to general 
manager. 

Canadian Builders’ Supply Asso- 
| ciation—A. G. McCurdy, Winnipeg, 
| president. 
| Canadian Corps Association — 
Major G. Fay Davies, Toronto, 
Dominion president (re-elected); 
Major S. C. S. Kerr, Edmonton, 
|C. L. Welch, Saskatoon, vice-presi- 
| dents; Major E. Meredith, Toronto, 
| secretary; Col. John A. McCamus, 
| Toronto, honorary secretary. 
Canadian Institute of Plumbing 
jand Heating—J. L. Demers, Levis, 
| Que., a vice-president; R. E. Johns- 
ton, a director. Re-elected were R. V. 
Millar, Toronto, president; George 
'C. Crawford, Toronto, Ivan R. 
| Leger and F. D. MacNaughton, both 
| of Montreal, vice-presidents. 
| Canadian Pacific Express Co.—S. | 
McMahon, assistant general manager 
| at Toronto. 

Goodyear Tire & Rubber Co. of 
| Canada—Evan W. Hayter, manager 
of advertising dept. 

Dominion Government — Trade & 
Commerce Dept., Lt.-Col. Douglas 
Roe, timber trade commissioner to 
London, Eng. 

Hiram Walker & Sons Ltd.—Lionel | 


| Marcotte, sales manager for Quebec | S BE C U Q | Tl E S S A L B S M A N 


| province. 

| Imperial Oil Ltd. & International 

Petroleum Co.—T. S. Johnston, man- An underwriting and distributing Investment House with 
full investment facilities including an affiliate with member- 
ship on the Toronto and Montreal Stock Exchanges has a 


ager of marine departments. 
Malartic Gold Fields—John Metz, 

position for a man experienced in selling High Grade Bonds 

and Corporation Securities. 


general manager. 
Peller Brewing Co. — Earl V. 
Breckon, Frank L. Appleford, Walter | 
H. Hopper, directors. Requirements include a good education, appearance, persone 
Rogers Electronic Tubes Ltd. — ality and unquestioned character and honesty. Engagement 
will be on an adequate salary basis with additional earnings 
accruing through commissions, and participation in a pension 
plan, insurance and hospitalization benefits. 


| J. R. Eakins, works manager. 
| Royal Bank of Canada—Sydney 
G. Dobson, executive vice-president; 
Apply in writing stating age, marital status, educational back- 
ground, Armed Services record (if any) and a brief outline of 
experience. All communications will be treated in strictest 
confidence. Staff is aware of this advertisement. 
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A MONTH FOR A $100 LOAN 


8.60 A“ 
44' 17.08! 12.90|§ 8.73] .. { 
50.88 | 34.17; 25.81' 17.468 


300 
See the manager or accountant of LOANS AT PROPORTIONATE COST 


your neighbourhood B of M branch, LARGER 


LLL LLL 


Burgham L. Mitchell, a director and 
vice-president; James Muir, general 
manager; R. I. C. Picard, secretary. 
Toronto Elevators Ltd. — A. D. 
Clark, assistant general manager. 
Toronto Stock Exchange — Eric 


General Managers — 
Do You Need an 
Assistant? 


This man can take a load of details 
off your hands. Experience and 


tive, accounting. 
sume responsibili: 
Financial Post, Toronto. 


| 
| 
| 
| 
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LAWYER 


English speaking member of Quebec Bar, 5!/5 years active 
service in the Royal Canadian Navy, at sea and ashore, 
with Executive Experience, seeks opening with Law firm, or 
in Legal Department of industrial or financial corporation. 
Bilingual. Box 3, The Financial Post, Toronto, Ont. 


ATTENTION CANADIAN EXPORTERS 


Chemical Engineer, ex-diplomatic officer high rank pro- 
gressive South American republic, knowing English, Span- 
ish and Portuguese, highest credentials, excellent business 
connections important business houses, recently resigned 
post export manager large Canadian steel company, leav- 
ing middle January Argentina, Brazil, Chile, Mexico, Peru, 
Uruguzy, is open to execute commissions for reliable firms 
dealing in industrial and mining machinery, steel, iron, 
copper, brass, plastics, chemicals and pharmaceuticals. 
Apply Box No. 4, The Financial Post, Toronto. 





AGENCY WANTED 


A reputable Food ,Processing Firm 
in Alberta has a sales coverage of 
the Prairie Provinces and is in the 
position to handle another line. 


For further information write 


MALCOLM— [ouwonto 


treet 
EDMONTON, Alberta 


FILE T-797, NATIONAL SELECTIVE SERVICE 
174 Spadina Ave., Toronto 
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McDougall Tax Report Fails to Please 
Co-ops and Private Firms Dissatisfied 


By GORDON L. SMITH 

“WINNIPEG—Pending disclosure 
of full details of the McDougall re- 
port on taxation of co-operatives, 
all interested parties are still ex- 
tremely cautious in expressing 
opinions of the recommendations 
tabled in Parliament last week. 
Aside from a few isolated and pre- 
liminary outbursts nobody seems 
completely satisfied. 

The grain trade, which hoped 
that the five-man commission would 
Tecommend taxing of patronage 
dividends, is disappointed. The 
game is true, however, of those co- 
operation theorists, who tried to 
convince the commission that a co- 
operative cannot make a profit and 
hence is not subject to income tax. 

Sentiment Varies Widely 

There has been a drastic change 
in sentiment among the co-opera- 
tors from the time the first summary 
of the recommendations was pub- 
lished. At first some co-operators 
were enthusiastic, claimed that the 
report represented a complete vic- 
tory for their side, that the recom- 
mendations could not have been 
improved had they written them 
themselves. But this opinion was not 
unanimous. James Jackson, Alberta 
eo-operative official, damned the 
recommendations in the following 
emphatic and picturesque language: 

“From the information at hand, it 
would appear that reactionary pres- 
sures are being brought to bear 
upon the common people to sell 
them down the river into the grasp- 
ing, drooling jaws of the monopol- 
istie crocodiles.” 

Neo Blanket Endorsation 

Later publicly expressed, opinions 
of co-operative officials, however, 
were more favorable, so much s0 
in fact that one delegate to the an- 
nual convention of the Canadian 
Co-operative Union at Winnipeg 
last week, suggested that a resolu- 


tion be passed calling for immediate 
implementation of the report by the 
Dominion Government. That pro- 
posal, The Financial Post was told, 
proved highly embarrassing to re- 
presentatives of the big grain and 
dairy pools. Some of these appeared 
privately critical of the report and 
it was decided to withhold complete 
endorsation on the ground that there 
had been no opportunity to make a 
full appraisal. 3 
Pools Embarrassed 

Embarrassment of the Pools, The 
Post hears, stems from _ several 
sources. In the first place the pools, 
like practically all the other co-op- 
eratives, argued before the commis- 
sion that co-operatives could not 
possibly have a profit because they 
conducted business as a pure serv- 
ice to their members. In recom- 
mending that profits of the co-ops 
be taxed in the same manner as 
those of ordinary companies, the Mc- 
Dougall Commission effectively ex- 
ploded that myth. 


Again the recommendation that 
patronage dividends be untaxed 
whether paid out by co-operatives 
or privately owned companies does 
not seem to solve the problems of 
two of the big grain pools 
(Saskatchewan and Alberta) which 
still owe huge debts to original 
sponsors and also their provincial 
governments. 

What About Pool Debts? 

In the case of the Saskatchewan 
pool the total of such debts has been 
estimated at well over $20 millions. 
Presumably if these ere to be 
liquidated the principal at least will 
have to come out of taxable profits, 
which would make the outlook slim 
indeed for large patronage divi- 
dends. Of course the pool can con- 
tinue to largely ignore the interests 
of the original subscribers but it 
will be a more difficult matter to 


If Cars Return at’41 Price 


Here’s How They 


Although new car models have 


Will Sell 


not yet made an appearance, car 


salesmen and WPTB spokesmen say prices for new cars will be 


based on 1941 ceilings) WPTB Or 
1945, gives new car prices for the 
1941. 


der No. A-1489, effective Jan. 2, 
basic period Sept. 15 to Oct, 11, 


Handling, transportation and some other charges are not 


included; prices shown are f.o.b, Windsor and Oshawa. The Finan- 
cial Post puts these prices on the record as an indication of coming 


prices: 


Make of Car 
Cadillac ......- erece 
Chevrolet ...cccccese Master DeLuxe ...0e 
Chrysler ...cccesesss C345 


Series 


etesescosevecees 


Special 
Six Cylinder ececece 
DeLuxe 
Fleetieader Sp. ..c0e 
Custom Champ. ..++« 
Ameri 


Plymouth seecereses 
Pontiae ....ccos 
Studebaker .. 
Willys eoceece 


COE ccceccceese 


epee 


GAMERONIANS / 
yi 


| 
4-Door 


2-Doer 
Coach or 


handle the debt to the provincial | 


Trades-Labor Congress 
Challenges AFL Control 


government. 

On the other hand those co-opera- 
tives which have no big debts, or 
those like the Manitoba grain pool 
which went through bankruptcy, 
could, if they wished, pay out prac- 
tically all profits in untaxed patron- 
age dividends and _ conceivably 
force privately owned competitors 
to meet such conditions. ; 

Can Co-ops Expand? 


| 
| 
| 


On whether or not expansion of | 


co-operatives at the tremendous 
pace of the last 10 years can con- 
tinue under the new conditions pro- 
posed by the McDougall. Commis- 
sion, there is varied opinion. Gen- 
erally, however, that seems to lean 
toward the negative. 

A great deal, perhaps as much as 


90%, of the recent co-operative ex- } 


pansion in Canada has been financed 
out of untaxed profits due but not 
actually paid to members. These 
have simply gone into a revolving 
fund, varying in length from three 
to seven years or in some cases with 
no time limit, and have been used 
by the co-operative executives for 
extending plant and equipment, or 
purchasing new business. Now the 
McDougall Commission would in- 
sist that such profits either be paid 
out as patronage dividends within 
a few months of being earned, or be 
subject to tax. 


May Be a Loophole 

Through new agreements with 
members the co-operatives may be 
successful in borrowing these pat- 
ronage dividends for expansion 
and working capital but this may 
not prove so successful especially 
in harder times. 


Up to the present the farmer 
member may have known that in 
theory he had some dividends com- 
ing to him from his co-operative. 
Sometimes he knew exactly how 
much. But seldom, except through 
the courts, was there any prospect 
of an immediate *and complete 
cash settlement. In most cases 
only a portion of the dividends due 
were paid out and then usually at 
the end of the revolving door period, 
which would be three to seven 
years after being earned. 


Under the McDougall plan, pre- 
sumably every member would know 
exactly what was due and it would 
be available to him after reasonable 
notice. To meet such a contingency 
a co-operative would have to keep 
itself in a highly liquid position, 
whereas at present, beyond a block 
of patronage dividends held pend- 
ing the current income tax dispute, 
practically every dollar in control 
of the co-operatives is invested in 
plant, equipment and stock. 

Threatens Huge Tax Source . 

On the proposal that private com- 
panies be also allowed to pay tax- 
free patronage dividends there is 


1126.04 Wide speculation. Aside from the 


W. G. LAMBERT 


recently appointed executive 
vice - president and manager, 
Anglin-Norcross, Quebec, Ltd., 
Montreal, 


grain trade and a few dairy com- 
panies which have, to some extent, 
met the threat of the co-operatives 
by paying or offering to pay 
patronage dividends, the question 
has been largely academic. Now it 
looms as a possibility in general 
business circles. The advantage of 
gaining customer goodwill by pay- 
ing him a patronage dividend that 
would otherwise go to Mr. Ilsley in 
excess profits or income tax, is 
obvious. 


About all that would be needed, 
in the opinion of many western 
businessmen, would be for some big 
firm to start. Customers might simp- 
ly be told to keep their sales slips 
and present these at the end of the 
year for a dividend based on the 
percentage of the total amount of 
goods purchased. 


Retailers and wholesalers might 
both adopt such a practice and 
manufacturers and other  indus- 
trialists might work it two ways, 
either by a further year-end pay- 
ment to workers or as a cash re- 
fund to customers. 


Investor Also Hit 


If this plan spreads corporation 
income and excess profits taxes 
would certainly suffer, in the opin- 
ion of many business observers in- 
terviewed by The Post. Second stage 
victims, they state, would be the 
investors in privately owned com- 
panies threatened by co-op com- 
petition. With all profits paid in 
patronage dividends to those buying 
or selling the goods handled, there 
would be nothing left for the man 
who put up the original capital. 

' In the opinion of the Income Tax 
Payers Association which presented 
the most voluminous of the many 
briefs to the Commission while it 
was travelling across Canada, the 
recommendations fall a long way 
short of what should be done. “It 
is quite impossible,” says a state- 
ment of its president, G. S. Thor- 
valdson, Winnipeg, “for us to agree 
that patronage dividends should be 
exempt from taxation.” In a letter 
to members of the association. Mr. 
Thorvaldson says that so far as the 
association is concerned “it is mere- 
ly the first stage in a long journey. 
The work will continue until more 
justice is achieved in our tax laws. 


Would Drive Away Capital 
“If Parliament acts upon the re- 
commendation that patronage divi- 
dends be allowed as an expense be- 
fore arriving at taxable income, the 


effect ultimately would be to drive 


capital from many industries in 
Canada. Parliament will not only 
relieve co-operatives and a large 
section of industry from income 


-| taxation, but also would in effect, 


SGD Y we wvre the tut bool for 


CANABA’S 


were proud 


MILITARY TAILORING 


Between World War I and 
World War II, Beauchamp and 
How tailored for Canada’s 
peacetime regiments. When 
the second war came along we 
to be able to supply exact in- 


formation to enquiries regarding uniforms 
from talloring houses all over Canada. We 
will continue to play this role in the years 


te come. 
are equally 


But we also remind you that we 


noted for our civilian attire and 


would be honoured to tailor for you. 


z 


SivEL AND MILITARY TAILOBS 91 KING ST. 


f. 


LIMITED 


WEST (un 


inform investors that private capi- 
tal has no place in the industrial 
development nor in the commodity 
handling and distributive trades of 
Canada. 


“Adoption of the tax policy pro- 
posed in regard to permiting dis- 
tribution of profits, before taxation, 
in the form of patronage dividends, 
would ultimately enable executive 
officers and directors of free enter- 
prise corporations to escape their 
responsibilities. These officers act 
as trustees for shareholders who 
have contributed the necessary 
capital and these officers must not 
be permitted to disregard the fact 
that they are responsible for opera- 
tion of their respective businesses 
on behalf of their shareholders.” 


W. D. Beath & Son 
Orders Are Heavy 


Sales for W. D. Beath & Son for 
the fiscal year to date are down 
somewhat from the corresponding 
period of the year before, a com- 
pany official states. This has been 
due mainly to cancellation of war 
orders and raw material bottlenecks 
currently hampering production in 
several civilian lines, 

W. D. Beath & Son is, however, 
again in production of most of its 
pre-war lines and demand at the 
moment is particularly heavy in 
hydraulic hoists, steel drums, tanks 
and snow plows, 

This summer the dividend on the 
class A stock was boosted from 80c. 
to $1, leaving arrears of $20.40 still 
on this class of stock. The stock has 
been particularly strong on the 
market the last three weeks selling 
as high as $1942 a share—more than 
double the market price at the first 
of the year. 


Montreal 
Montreal Curb Market report value 
of alt securities listed totalled on 
Oct. 31, 1945, $8,191,541,270 against 
$8,039,401,082 at end of September 
and $7,215,267,402 at end of October, 
1944. Excluding industrial and gov- 
ernment bonds, values of listed 
stocks totalled $6,284,608,209 against 
$6,131,965,892 month before and 
$5,058,855,245 year before, 


Stock Exchange and} 


Large, Increasingly Vocal Group Seeks Right 
to Hoe Own Row — Movement Seen: Opening 
Way For Political Action Growth , 


A etrong movement against pres- 
ent leadership control in the Cana- 
dian Trades & Labor Gongress has 
been markedly evident in recent 
provincial conventions which the 
Congress has been holding across 
Canada. 


Control of the Congress is closely 
held by a few American Federation 
of Labor international representa- 
tives who dominate the large-mem- 
bership units. The movement chal- 
lenging this group’s control appear- 
ed at the conventions in both 
Alberta and Ontario. 


In Alberta it centred on a resolu- 
tion proposing trade union unity, 
that is unity between the Trades 
& Labor Congress and the CIO- 
controlled Canadian Congress of 
Labor. After heated discussion the 
motion ended in a tie vote, and was 
only lost when a ruling of the chair 
gave the decision to the anti-unity 
group led by A F of L international 
representative Carl Berg. 


At the Ontario convention, held 
in Toronto, the issue was even 
clearer. It centred round a proposal 
to form an Ontario provincial fed- 
eration. 

Block Ontario Moves 

At present Quebec and Alberta 
are the only provinces having fed- 
erations within the Congress. The 
other provinces have only regional 
executives to deal with business on 
a provincial level. The Ontario offi- 
cers have made repeated attempts 
to form a federation but the na- 
tional group (which grants the 
charter) has blocked them. 

Only six months ago, after the 
provincial group had brought up 
the question again the national ex- 
ecutive called for a surprise refer- 
endum and defeated it. Despite this, 
Toronto’s convention passed a 
resolution instructing its officers to 
proceed with action toward forming 
a federation, and the undertone of 
the debate made it clear that a 
large group within the Congress 
was determined to secure the right 
to run its own shop. 

It is an accident of circumstance 


that is bringing this undercurrent | 


in the Trades & Labor Congress into 
the open at this time. The conven- 
tions are being held on a provincial 
basis because travel 
forced postponement of the national 
convention, and the result is a much 
more representative expression of 


conditions 
| 


| 
‘toward payment of arrears. 


larger national meeting. Ordinarily 
the T & L C, with its many small 
units not organized in power groups, 
presents a placid surface, with the 
squabbling customarily coming from 
the CCL with its large industrial 
“political” unions, 


T & LC Political Action? 

One point of significance in the 
present development is that it opens 
the way for a growth of political 
activity within the T & L C, which 
until now has not been strongly 
political. Bearing this out, much of 
the discussion on joint action at 
Alberta centred on political activity, 
and resolutions along the same line 
will be up at all conventions. It has 
been the policy of the national Con- 
gress group to stay out of politics 
and its only action along political 
lines has been in the form of mild 
gestures to prevailing labor senti- 
ment. It has never gone in for 

| political action committees or party 
endorsation. 

With strong organization on a 
provincial basis, however, the Con- 
gress would be much more open to 
political influence, for a number of 
its provincial union groups and 
large locals are strongly political. 
The Canadian Seamen’s Union, for 
instance, is recognized as a Labor- 
Progressive party group, while the 
Torénto Typographical Union is af- 
filiated with the CCF. 

So far as inter-Congress unity is 
concerned, there has been some 
disposition on the local level to- 
ward joint action by Canadian 
Trades & Labor Congress—Canadian 
Congress of Labor, but it has not 
been wide. Even on the Ford issue, 
instances of joint action have been 
rare. On a national basis the CCL 
has pressed for co-operation, but the 
T & LC has been aloof. Its last 
national convention paid lip service 

| to the ideal with a resolution favor- 
| ing more unity, but in practice the 
Congress has tended rather in the 
other direction, apparently being 
strongly’ influenced by the policy of 
the A F of L across the border. 
A eS siesta 

Standard Fuel Co. has declared a 
dividend of $2 a share on its cumu- 
lative preferred shares, payable 
Jan, 2, 1946, to holders of record on 
Dec. 15, 1945. Of such dividend $1 
applies to the current quarter which 
ends Dec. 31, 1945, and $1 applies 


ier than is the case at the 
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Transfer Agent 
and Registrar 


Prompt, experienced and accurate 
services offered as Transfer Agent; 
Registrar; Paying Agent for Divi- 
dends, Depository under Pooling 
or Protective Committee Agree- 
ments; Escrow Agent; or to mail 
Notices, Annual Reports and other 
Literature. Never too busy to be 


obliging. 


Inquiries Invited. 


Crown Trust 


Company 


Executors ee Trustees ee 


Financial Agents 
R. W. Steele, President 
Irving P. Rexford, Vice-Pres. & Managing Director 
W. Ralph Salter, K.C., Vice-President 
Howard A. Eaton, Toronto Manager 


MONTREAL 
393 St. James Street 


TORONTO 
80 King Street West 


Burns Bros.& Denton 
Limited | 


Government, Municipal 
and Corporation Bonds 


244 BAY STREET, TORONTO 
AD. 9371 


Underwood 


Hypewriters 


Addins Machines 


Accounting Machines 


4 


x 
+ 


Underwood Limited 


Joseph L. Seitz, President 


Head Office: 


135 Victoria St., Toronto 1, Ont. 
Branches in all Canadian Cities 


UNDERWOOD TYPEWRITERS — 


CANADA'S ‘7-OUT-OF-10 CHOICE 


dP ‘ 
According to Underweed 
Kimited records 
nm 
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JOINS BAKER AGENCY | 


Sales Increase Here’s Where You Stand for Labor 


For Silverwood Under Ottawa’s New Priority Setup 


Consolidated Sales May | 
| Reach $20 Millions This | 
Fiscal Year 


Consolidated net sales for Silver-. 


Now that the Dept. of Labor has relinquished much of its 
wartime power of direction over workers, labor priorities 
have become less effective in manning essential activities. 
Here is a departmental report to The Financial Post outlining 


greatest essentiality and the most 
urgent need. 

It has been arranged to further 
relax permit requirements and the 


control of advertising for employers | 


| 
| 


For Diversification — 


United Corporations. Limited 
& 


powers that remain to Chairman Sheldon Ross and his priori- 
om , ties committee, following recent decisions on revision. 

ern Dairies Ltd., and Silverwood’s| 
j | Lindsay Creamery Ltd. are expect-| In ‘spite of discontinuation en 


ed to total approximately $20 mil-| much of the war production, many 
lions this year, a company official| other activities require priority 


| | : teal : t 
wood Dairies Ltd., Silverwood West- | who have the highest labor priori- | 


ties. Under this arrangement em- | 
“B” Priority will be retained for | Ployers with an A (E) or A priority | 

those employers whose production | May advertise at their discretion, 
| is considered essential, but which| Providing the following conditions | 


United Corporations Limited is an investment company which 
owns and manages a well-diversified portfolio of bonds and 
preferred and common stocks. 


states. This represents an increase 
of 17% over last year when the 


attention in supply of suitable man- | 
power. Some employers who suf- | 


Lindsay branch had not been in-| fered a low labor priority now are 


do not have any pressing labor 
supply problem. This group may 
include many very important in- 


CLIFFORD S. WALLACE 
Who hes joined The Baker Advertising 


cluded. Last year’s sales for the| high on the priority scale, notably! dustries whose labor requirements 
Lindsay unit were in the neighbor- | those in residential construction for| are not critival such as, for instance, 
hood of $1.5 millions, The Financial | veterans, building material manu-/| where turnover may be caused by 
Post understands, | facture, certain textile production. 

Total taxable, income for the| Consistent with the policy to re- | of employees. 
current fiscal year will approxi- | move or simplify controls as quickly 
mate $900,000, it is estimated, as| #8 possible, it has been decided to| other than those described above, 
against a taxable income (as carried | ™°dify the priorities system with @/ and it is expected that industries 
‘in last year’s company statements) | VieW to improving its effectiveness) anq individual employers will be 
_ of $788,000 for last year. |} under changing conditions. Here,! removed from the priority categories 


i an effort to improve the calibre | 


No priority will be available for | 


Agency Limited, bringing to that Agency, Though sales are up considerably | en is the present aystem of rating: 
18 years of newspaper experience. Mr.! for all divisions for the seven-month| _E™ergency “A” Priority con- 
Wallece started as @ reporter on the | period ended Oct. 31, 1945, the most| ‘imues to signify exceptional urg- 


Toronto Star and graduated to the man- |»), : - ae - | eney and is assigned to employers 
aging editorship of the Edmonton Journal. See ae eee Seen whose labor requirements must bel 


7 : ‘1. enced by the western operations of| 
oe First so th Aone | Silverwood Western Dairies. De-| Siven preference over all other | 
and sew ection in the Dieppe raid and in| Mand reached a new high in all oreers ned labor; : : | 
Sicily and Italy. His transfer to the |company lines, but was perhaps | “A” Priority will now include | 
Army reserve was with the rank of | keenest in milk and ice cream | those employers whose activities | 
liewtenan?-colonel. *| Combined net profit for the sien: | are considered to be essential to| 
————————————————s month period of the current year) "econstruction and maintenance of 

ee AIR the civilian economy, and which 


ge aR was up $12,527 over the correspond- | nici 

ing period of last—but this was| 2/80 have a definite labor supply 
after increases over last year of $21,- | problem and whose requirements 
ering option on 217,995 shares at|813 for income and excess profits | have a certain degree of urgency; 
25 cents a share. The payment is taxes, (estimated) $25,906 for pen- ~~~ 
under June 8,°1944, agreement with | sion fund and $8,629 for deprecia- | 
John Ross Hetherington. Balance | tion. | 


of agreement comprises an ns Over 40,000 of the 120,000 prefer- | 
on 500,000 shares at 75 cents a/ ence shares-of Silverwood Dairies | 
share, exercisable by July 1, 1946. | Ltd. which were outstanding at the | 
Issued capital is 2.5 million shares. | end of the 1944 fiscal year have | 
been tendered for exchange under | 
|a proposal approved by the share: | 

| holders last September. Under the | 
plan preferred shareholders are | 
offered fully paid-up and nonassess- | 
able common shares on a share for | 
share basis. With the payment on | 
April 1, 1946, of a common dividend | * 
‘of 30c. a share, the difference in | 
the amount paid the preference and | 
common stock will be reduced to | 
$1.65. This difference must be" & 
cleared up before the preference | 
stock can participate equally with | 
| the common as is its right. The! 
exchange privilege is good until! 
the end of Dec., 1945, after which | 
time there is some likelihood that | 
the offer may be withdyawn. At the | 
present time both classes of stock 
are selling at about $14 a share. The 
preferred has come up from $10% 
at the first of the year. 


Nib Yellowknife Mines advises 
that payment has been received cov- | 


R. W. JOHNSTONE 


named recently executive vice- 
president and manager of 
| Anglin-Norcross, Ontario, Ltd. 


“wucrmienmn .. 
“Slick” Paper 
ua eo Beceem For Provincial 


ed Sept. 30, 1945, i = ie . 
° reslted in a net _ New Field for Canadian | 


loss of $85,485 as compared with 2 | 
net loss of $311,095 in the corres-| Paper Industry — First | 


ponding quarter last year, and for | 
Output from Pt, Arthur | 


Operations Improve 
International Hydro 
Consolidated operations of Inter- 


the nine months’ period ended Sept. | 
30, 1945, a net loss of $271,005, as | 
compared with a net loss of $573,715.| Provincial Paper Ltd. recently! 

Electric operating revenues in-| announced that part of its compre- | 
creased about $445,350 during the|hensive postwer program will be 
nine months although revenue from | the production of “slick” paper for | 
this source decreased about $81,000 | books and magazines. This is a 


in the third quarter due to decreas- : 
ed takings by industrial users. In- | completely new gevelopment in the 
crease of about $1,527,000 for the | Canadian paper industry, The 
| nine months in provisions for U. §. | Financial Post understands, most of 
jand Canadian income and excess |Canada’s requirements in this field 


| profits taxes were more than offset | having been supplied from United 

by the increase in revenues and re- | States 
|} ductions in interest charges and in a | 
|Power costs which decreased sub-| Provincial Paper plans to spend | 
| stantially due to improved water | Over $200,000 for the first mechani- 
ee cal unit for the new process which 
- | will be installed in the company’s 


| Canadian Westinghouse | Port Arthur mill. The new process 


3 - will mean additional employment | 
Gets Big Russian Order | at the mill, but with several minor 


A $3-million order for ignitron | exceptions the new equipment will | 
equipment has been placed with! fit into existing mill space. 
Canadian Westinghouse Co. in | 
Hamilton by the Russian Govern-| oped before the war, is knoww’ as 
a it is —— The equipment | the Consolidated process for ma- | 

a new aluminum plant to be| chine coating: A coating of clay and | 


built in the USSR and is similar i 
. ; . other pigments is applied to both | 
Dee to ake ARened BY Ge com: sides of the paper in one machine| 
|operation. This provides a much| 


of Canada at Arvida; Que. 
Dr. Vadim Krapivin, consulting | better printing surface, it is stated, | 

engineer to the Russian Govern-|#nd is distinct from an older pro- 

revealed that the order was placed |cess whereby paper coatings re- 

with Canadian Westinghouse main- | quired two separate operations. 

ly because the USSR preferfed the Provincial Paper has become | 


is ‘ ea 

Son Aeseniech iene ten penne a: Canadian licensee of the Consoli- | 
those of an American company | 4@ted process through agreement | 
manufacturing similar equipment, | With Consolidated Water Power & 
it is reported. |Paper Co., Wisconsin Rapids, Wis. 
The Canadian company expects to 
meet a substantial part of the Cana- 
dian requirement and to export the | 
new line in considerable quantity | 
as well. 


Lu strous 


Persian Lamb 
465. to 850. 


Our from choice 
selected pelts, fashion styled. New 
fitted lines and tuxedos. Silken 
jet-black Persian Lamb. 





collection 


is 


88-90 Yonge Street 
NO BRANCH STORES 


IF YOU WANT TO DO i} 
BUSINESS . .. IN THE 


NETHERLANDS 


Here is the import and ex- 

port service for U. S. and 
Canadian Firms 
merchant with best 
references. 


WRITE TO: 


5a yee 
of 


Purchase of the Marine Signal 
Building in Ottawa for $200,000 by 
Brading’s Capital Brewery Ltd. a 


MANAGED I 


as quickly as adequate labor supply | 
becomes available. Supply of labor | 
for some industries and certain | 
occupations continues to be criti-| 
cally short and the distribution of | 
this scarce commodity continues to} 
be important. 
Labor priorities will continue to! 
be used as the medium for gradu- 
ally removing controls, and those 
assigned to high labor priority cate- 
gories may be given more freedom, 
with the expectation that labor may 
flow to those activities with the 


a ee a - 


are fulfilled: 

(1) That they have notified the | 
vacancies to be advertised to the} 
National Employment Office. If! 
they desire to advertise, they! 
should so advise the office. | 

(2) That the office has advised | 
them that no suitable applicants | 
are available. 

(3) That they agree to immedi-| 
ately notify the local office in re- 
gard to any persons hired, using | 
Form NSS 312. | 

(4) That they agree to give prior- 
ity to men who have had overseas 
service when considering appli- 
cants. 

(5) That the file or order num- 
ber supplied to them after the first 
two conditions have been fulfilled, 
will be inserted at the end of the 


advertisement. | 


This will allow applicants for em- 
ployment to communicate with 
them directly, and when accepted 
there will be no necessity for them 
to obtain an NSS permit, or to re- 
port to the local employment office. 


NVESTMENT 


The Financial Post assumes no gooey! for the specific buy and sell 
The cha 


recommendation reported here. 


nges and reasons for them are made 


entirely on the responsibility of two investment managers who have undertaken 
management of two hypothetical investment funds, the operations of which are 
reported for readers of The Financial Post. 

The buying and selling of an individual security for one of these funds does 
not and should not be interpreted as indicating the wisdom of any individual 


taking similar action. 

circumstances and with a 

another individual. 
Purpose 


What is 
certain list of 


wise for one individual in certain economic 


securities may be entirely unwise for 


of this continuing feature is to illustrate by actual example, the 
vesting b: 


principles of sound in 
attention. 


Compton’s Fu 


ased on experience, knowledge and constant 


nd Up 25.5% 


- Since Manager Took Over 


From Dec. 15, 1944, when Compton’s manager took over the account, 
to Nov. 15, 1945, the market value of the Compton account rose 25.5%. 


This rise was accomplished in spite 


of the fact that 33% of investment 


was in Dominion Government bonds. During the same period the 
Toronto Stock Exchange index of industrial stocks rose 24.4%. 


Compton’s Manager Says: 
- You may be interested to learn 
that from Dec. 15, 1944, when we 
took over your account, to Nov. 
15, 1945, the Toronto Stock Ex- 
change index of industrial stocks 
has risen from 132.1 to 164.3, or 
24.4%. During. the same period the 
market value of your investments— 
of which 33% is invested in- Do- 
minion Government bonds — rose 
from $10,000 to $12,549.56, or 25.5%. 
You may notice that your pro- 
spective annual income as at Nov. 
15 is slightly lower than the figure 
réported for your account in The 
Financial Post of Nov. 24. The 
decline is due to a change in the 
dividend rate by two companies 
whose shares are held for your 


| account. Goodyear Tire & Rubber 


Co. declared a bonus of $1.75 a 


Of Export Bonus 


To help push Canadian goods into 
the export market is the purpose of 
the Export Permit Branch’s new 
regulation on subsidy refund collec- 
tions, announced last week by Trade 
& Commerce Minister MacKinnon. 
The Minister stated that exporters 


share on the common stock, bring- 
ing total payments to $4.25 a share 
this year as compared with $5 a 
share last year. Total payments on 
the common shares of Silverwood | 
Dairies Ltd. this year amounted to| 
45c. a share, as against 40c. a| 


share in 1944. A further increase | 
in the semi-annual dividend rate | 
on the common stock of Silverwood 
Dairies was announced November 
when a dividend of 30c. a share was 


declared payable April 1 next. 


Our records show that for the 
period from Oct. 16 to Nov. 15, you 
received dividends from 35 shares 
of Southam Co. amounting to $6.65. 
As this sum did not cover the | 
monthly deduction of $25 agreed 
upon for living expenses, you took 
out of your account $18.35, leaving 
a net cash balance of $6.32 as at 
Nov. 15. ' 


During the month ended Nov. 15 
you sold (on our advice) 100 shares 
of Madsen Red Lake Mines Ltd. 
realizing a net profit in cash of 53% 
on the cost of the securities sold. 
Proceeds from this sale were in- | 
vested in Dominion 3%, 1963 bonds. 


At December 31st, 1944, the total valuation of the Corporations’ 
assets excceded $11,370,000 and included cash, government bonds, 
corporation bonds, and a carefully selected list of preferred and 
common stocks. The stocks owned include those of leading com- 
panies in practically every type of industry in Canada and the 
United States, 


Asset value per share on the Corporations’ Class “B” Shares 
amounted to $27.89 per share at December 3lst, 1944, and dur- 


lers of the present preferred would | 


'or $10 a share (par value) in each. | 


|$10 par), of which 159,890 shares | 





now will not have to tie up working | Gash 


capital in subsidy refunds. 
The new regulation effective Dec. 


1, 1945, states that the procedure on | 
The new process, initially devel-|€xport of goods subject to subsidy | Now Stands 


refund payment will be as follows: 
(a) Exporters apply to Export 
Permit Branch for export license. 
(b) Export Permit Branch noti- 
fies exporter when goods have been 
approved for export and that ex- 
port permit will be sent on receipt 


| 


| of subsidy refund. 


(c) Exporter need not send sub- 
sidy refund until goods are actually 
ready for shipment. 

Exporters presently in receipt of 
export permits who anticipate ship- 
ping delays may return permits to | 
Export Permit Branch and claim 
return of subsidy refund payment, | 
the Minister stated. | 

Formerly, exporters were requir- | 
ed to make subsidy refund payments | 
when applying for an export license. | 


Brading’s Capital Brewery 
Plans Expansion in Ottawa 


the old plant, which is operated 
under lease, is vacated, the produc- 
tion and administrative depart- 


$10,901.84 $12,549.56 


The Compton Fund 


No, of 


Cost *Market 
Shares 


Security per sh. per sh. 
Common Stocks 
Can. & Dom. Sugar .. 
Silverwood’s 

Walkers 


29 


Consumers’ Gas , 
Cons. Paper .... 
Goodyear 

John Labatt 
SOUTMAM 26 cc cccccecce 
York Knit. Mills ..... 


Preferred Stocks 
Can. Wire Box, A.... 
Int. Metal Ind., 4%%2% . 
Maple Leaf Gdns. .... 
Riverside Silk, A .... 
D. Stuart Oil 


Bonds 
$1,800 Can., 3% 1956/59 ..... 
900 Can., 3% 1957-60 .,.. 
500 Can., 3° 1959/62 .... 
400 Cany 3° 1959/63 .... 100 
Cash $6.22 
Current Market Value of Fund .. $12,549.56 


22'2 
100 
11 


10155 
100% 
100% 


100% 
100%% 


|nay Power Co. reports gross earn- 


lof $7,216 from October, 


|decline of $12,828 from correspond- 
jing 1944 period, and net earnings 
| $248,778, decline of $10,076. 


‘80 Cents Annual Basis 





Prospective Annual Income ..... $481.35 
Average Yield on Original $10,000 4.A1% 
*Bid price on Nov. 15, 1945. 


New Simon Preferred 
Being Offered at Par 


MONTREAL (Staff) — Following 
approval by stockholders of H.| 
Simon & Sons Ltd., of a proposal to 
retire the 7% preferred stock and 
create a new 5% issue, the new 5% 


| ing 1945 has improved to over $37 per share. 
| 


A dividend of 30¢ per share was paid on June 30th and a dividend 

of 38¢ per share has been declared payable December 27th to 

shareholders of record December 7th, 1945. We offer as principals: 
' 


United Corporations Limited 
Class *“B’’ Shares, no par value 
Price: At the market, about $24.25 


Descriptive circular gladly furnished upon request. 


36 King Street West 
Toronto 1 


Telephone: ELgin 432i 


Wood, Gundy & Company 
Limited 


tiate with the Ottawa commission 
to take over the portion of the busi- 


Gas Properties, Some Others 
Question For Ottawa Power = |"5.5°32.25.° Su Suse ee 


Negotiations for the purchase of known. It is understood that repre- |Consent of the company’s share 
Ottawa Light Heat & Power Co.|sentations may be made to the Que- | holders and also a full report will 
will be conducted between officials|bec - Hydro-Electrie Commission | °° made to the Ottawa City Council 
of the Ontario Hydro-Electric Power | either by the City of Hull or the | before the deal is completed. 
Commission and the company, ac- | company suggesting purchase of « 
cording to a decision reached in | Quebec hydro assets. 

Ottawa last week at a meeting at If"the purchase is arranged, the 
which the Ottawa Hydro-Electric | i aplaed ae 


Commission was represented. | ADV ERTIS MENTS 
As a result it,is expected that the | 


provincial commission will negoti- | TYRRELL’S _ 


ate for purchase of the physical | 
Booksellers for over 50 years 


assets in Ontario and not the! 
company. This was the method fol- | 
lowed in purchase of Northern On- ANY BOOK REVIEWED 
ee OR ADVERTISED MAY BE 
What will happen to the gas sys- 
tem and the assets in.Quebec is not OBTAINED OR ORDERED 
From 
TYRRELL’S BOOKSHOP 
$20 Yonge St. KI. 6118-Toronte 
POST FREE IN CANADA 


\tiate commission will then negoe 


Classified ads. cost 4c. per word 
and figure for each insertion. 
Minimum ad. 12 words. Add six 
words when box number is 
required. When replies are te 
be maiied to advertiser, add 
10c. Classified ads. payable im 
advance. Contract rates on 
application. 


POSITION WANTED 


RMY OFFICER desires to make con- 
| A tact with firm requiring assistant oF 
| understudy for older executive. Back- 
ground: Bacheior Science, Bachelor Mech- 

| anical Engineering, Plant operation an@ 
Administration experience. Age 27 years. 
Married. Full details from Box No. 11) 
The Financial Post, Toronto. 


Canada Iron Foundries 


Will Retire Preferred 
MONTREAL (Staff) — Csnada 
Iron Foundries Ltd., stockholders at 
a special meeting Dec. 17, will be 
asked to ratify change in the by- 
laws to permit retirement of the 
present preferred stock issue. Hold- | 


SAFETY THROUGH RESEARCH 


Securities should be properly evaluated 
through intelligent research which outweighs 
in value all tips and rumours. 


be offered three shares of common | 
for each four preferred shares held, | 


Canada Iron Foundries has 363,- 
955 shares of preferred (each $10) 
par) outstanding. Authorized com- 
mon totals one million shares (each 


Consult with us about your holdings. 


GOODWIN HARRIS & COMPANY 
ee 7 STOCK BROKERS AND BOND DEALERS : 
| Members: 


aggre ensenreneeeeeengsaS 


East Kootenay Power 


October Net Down 
MONTREAL (Staff)—East Koote- 


The Toronto Stock Exchange 
Vancouver Stock Exchange 
Canadian Commodity Exchange Inc. 


347 Bay St., Toronto 
Phone AD. 9041 


Sarnia, Ont. 
Phone 3630 


! 


ings in October at $55,233, decline | 
1944, and | 
net earnings after operating ex- 
penses but before income tax encail 
vision at $32,177, decline of $1,120. 

Gross for the seven months end- 
ed Oct. 31, 1945, totalled $437,046, 


Private Wires 


THE VICTORIA TRUST & SAVINGS CO.. 


LINDSAY - ONTARIO 
Established 1895 
ASSETS OVER $11,000,000.00 
Special Attention to Administration 
of Small Estates 


For Can. Car Common 3%% Allowed on 3-5 year time deposits. 


MONTREAL (Staff) — Canadian 
Car & Foundry Co. has declared a 


@| quarterly dividend of 20 cents on|~ 


the common stock, payable Jan. 10 


| to stockholders of record Dec. 21, 
| indicating an annual basis of 80 


cents for the common, as this brings 
total dividends declared for the 
calendar year 1945 to 80 cents com- 
pared with 75 cents in 1944. 

Prospects for payment of 80 cents 
for the calendar year 1946 are stat- 
ed by company officials to be favor- 
able. 

Canadian Car's annual statement | 
for the fiscal year ended Sept. 30. | 
1945, to be issued shortly, will | 
make favorable reading, it is stated, | 
and company has orders on hand | 
for car business sufficient to keep | 
the car plant busy through 1946. | 
with further orders pending. | 


HAROLD A. PRESCOTT & CO. 


Successors to — 


COLLING & COLLING 


Members: 


The Toronto Stock Exchange 
Winnipeg Grain Exchange 


330 Bay St. Toronto'l WaAverley 4831 


“Investigate before you Invest’ 
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RENE HOUBA 


wholly owned subsidiary of Cana- |ments will be consolidated in Brad- 
AVENUE WILHELMINA 97 


dian Breweries Ltd., is announced | ing’s Capital property and the new- 


preferred stock is now being offered | 
iby Greetshields & Co, to present 
stockholders at 100. Authorized 


MAASTRICHT HOLLAND 


by J. C, Richardson, general man- | 
ager. The acquisition is part of a 
plan for expanding Brading’s Capi- 
tal plant, which is immediately 
adjacent. 

“Our expansion plans, when 
building materials and labor are 
available, include a new bottling 
plant with receiving and shipping | 
facilities in the Marine Signal 
Building, as well as construction 
of a new office building at the cor- 
ner of Preston and Wellington | 
Streets,” Mr. Richardson states. | 
Upon completion of these plans | 
Brading’s Capital Brewery will pro- | 
vide Ottawa with one of the largest | 
brewing units in Ontario, says Mr. | 
Richardson. 


meee ae = ene en ———— 


NOTICE.OF ANNUAL MEETING 


Hanson’s Wholesale 


Grocers Limited 


NOTICE is hereby given that the 
Annual Meeting of the Shareholders of 
the above Company wil!l be held in 
Dining Room No. 7, main mezzanine floor, 
Royal York Hotel, on Monday the 17th 
day of December, 1945, at the hour of two 
o'clock in the afternoon for the purpose 
of receiving and considering the state- 
ment of accounts and balance sheet for 
the iod ending August 3ist, 1945, and 
the Report of the Directors snd Auditors 
thereon; for the election of Directors and 
the appointment of Auditors; for the con- 
sideration and if approved, ratificaticn 
and confirmation of all by-laws, contracts, 
acts “and ings of the Board of 
Directors of the Company enacted, made, 
done and taken since the last annual 
Meeting of the Shareholders; and for the 
transaction of such further and other 
business as may properly come before 
the Meeting. 


DATED at Toronto this 15th day of 
November, 1945. 


By Order of the Board. 
R. J. WILSON, 


a 


Brown Squirrel 
398. to 650. 


Supple, caressingly warm, im flat- | 
tering swagger tuxedo styles. The 
finest of Canadian squirrel! skins or 
Russian squ 


rrel_. . . full skin of 


nerrower half skin effects. 


Fur Salon 
SECOND FLOOR 


88-90 Yonge Street 
TORONTO 
No Branch Stores 


which is located in an Ottawa area | 
marked out for civic beautification, | 
was expropriated some years ago 
by the Dominion Government, the 
Capital Brewery was purchased 


quarters established there. When 


jassets were up $59,566 for the year, 
lat $99,997. 


|holdings accounted for $30,000 of 
and Brading’s. production head-|eq to $60,612 as against $48,290 for | 


ly acquired building. 


The 1,000-ft. Marine Signal build- 
ing stretches along Wellington | 
Street for two city blocks. It was 
built in 1907 by W. J. Campbel]) & 
Sons, who manufactured marine | 
and signal equipment. During the | 
first world war it was used as a} 
munitions depot. During recent 
war years it has been occupied by 
the Royal Canadian Electrical En- 
gineers — other army ordnance 
branches ds well as a number of 
commercial firms. 


1 
\ 


London Realty Co. announces net | 
profit of $15,323 for the year ended | 
Dec. 31, 1944, as compared with $11,- | 


z 250 for the previous year. Income|taken up before completion. An- 
After the old Brading plant,|/and excess profits tax provision|other 25 houses are contem 


amounted to $37,606 as against $21,- 
741 for 1943 operations. 


Current | 
Increased victory bond | 
this rise. Current liabilities amount- 


1943. 


Housing Act terms. The buyer ac- 
quires the property by a down pay- 
ment—which 
pany’s equity—and assumption of 
the mortgage by arrangement with 
the lending agency concerned. 


amount of the new 5% cumulative 


redeemable preferred is 5,000 shares, 


and 4,000 shares are now being sold. 

e public later may be offered | 
an opportunity to subscribe to such | 
amount of new shares as not taken | 
up by present Simon stockholders. | 

The present 7% preferred stock is 
being redeemed on Dec. 14 at 110 | 
and accrued dividend. 


Dom. Woollens Builds 


Houses at Hespeler 


Dominion Woollens & Worsteds 
Ltd. is building 11 houses near its 
Hespeler, Ont., mill. They will be | 
sold to employee veterans. The | 
first 11 houses are expected to be | 


plated 
indefinitely. eV 


Financing is under’ National 


redeems the com- 





BULL and ; | 
BEAR MARKETS 


do not just happen. They are the reflection of either an expanding or 
contracting economic condition of the country. 


The COMPOSITE BANK LINE SERVICE is a weekly check on these 


underlying conditions as indicated by the flow of money through the 
banking system. 


If your market operation is an endeavour to build up your capital and not 
just a flyer why not find out how this service can be a paying PARTNER. 


E. G. BULMER & CO. LIMITED 


320 BAY STREET TORONTO, ONTARIO 
Telephone — WAverley 8061 





Do you find Gift Shopping 
for “Her” a bit of a problem? 


Lots of men do, until they visit Northway’s Men’s 
Shopping Service, and then they realize what a 


simple thing it really can be after all. Why not 
join them, and try this easy way of filling your 
Christmas List. It’s a time-saver and a worry- 


chaser. 


Men’s Shopping Service 
Main Floor — Telephone AD. 0401 


John NORTHWA 


and Sen 
Limited. 


240 YONGE STREET, TORONTO. 


_——. 


A. V. Roe Canada to Operate 
In Partnership With Ottawa 


Completion of arrangements for 
operation of Victory Aircraft Ltd. 
at Malton by A. V. Roe Canada 
Lid, a member of the Hawker- 
Siddeley group, was announced last 
week. 

Plans have been made for the 
establishment at Victory of a basic 
aeronautical research, design, de- 
velopment and manufacturing busi- 
ness, local executives have stated. 
This includes the design and manu- 
facture of jet and turbo jet en- 
gines. 

Operation of Victory will be on a 
partnership basis with the Dominion 
Government, with a division of 
profits, according to Reconstruction 
Minister.C. D. Howe. The company 
has agreed to take over the cost of 


SLABEZ, 


Piel, 


operating waterworks and other 
services in the town of Malton. 

Number of employees will de- 
pend entirely on the outcome of 
negotiations for contracts, it is stat- 
ed. However, it is hoped that em- 
ployment may be increased over 
the present figure of from 400 to 
500. 

A. V. Roe Canada Ltd. was incor- 
porated Sept. 1, 1945 with an au- 
thorized capital of 250,000 comimon 
shares of $10. par value. 

‘ Board of directors of the com- 
pany includes: 


Sir Roy Dobson, 0.B.E., F.R.A.S., presi- 
dent, London, England; J. P. Bickell, To- 
ronto, chairman of the board; Walter N. 
Deisher, vice-president and general man- 
ager (formerly managing director of Fleet 
Aircraft); T. O Sopwith, O.B.E., 
F.R.A.S., London.England, and J. 8. D. 
Tory, K.C., Toronto. 
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; | 1944, according to Ontario Hydro- , $4734 this week, 


INVESTMENTS THIS WEEK 


Bank Stocks Strengthen 


On Improved Earnings 


With increased earnings revealed 
| in the reports of five banks publish- 
ed last week, investors have been 
re-examining the investment pos- 
sibilities of bank stocks while the 
stocks have strengthened in the 
market. , 


Four banks showed increased 
earnings per share. For the Do- 
minion Bank, a specially large 
write-off reduced net earnings, al- 
though earnings before the write- 
off were up. Similar results are ex- 
pected to be shown in the reports 
of the four banks whose year ends 
| Nov. 30, and whose reports have 
| not yet been published. Actual re- 
sults after write-offs were: 
; Bank Earnings per Share 
1945 1944 
B) 


(A) 
“0.73 0.70 
1.07 


0.93 
1,00 


COMMErCce sesegeces 
Dominion cecceseese 
Imperial eoscccccese 1.00 ’ 
Montreal ..csccesess 0.82 0.84 
Nova Scotia 1.00 
(A) excluding-—(B) includ 


0. 
1, 
1, 
0. 


+For 10 mos. 

Looking to the future, investors 
expect the trend to larger earnings 
to continue because: 


1. Assets are increasing each 


Increase Lines 


For Skilleraft 


New Hardware Firm Has 
Substantial Orders — 
To Double Employment 


ST. CATHARINES—In operation 
less than three months, Skillcraft 
Metal Products Ltd. now has more 
than 75 lines of builders’ hardw@re 
and allied metal articles in full- 
scale production. An additional 25 
lines are now in advanced stages of 
design, tooling-up and die-building 
St. Catharines’ newest industry has 
filled substantial orders with more 
than 50 of Canada’s leading hard- 
ware wholesalers and a substantial 
number of.re-orders is reported by 
the company. 


Skillecraft now employs more than 
75 men and women; plans to double 
the number by early next spring. 
The firm has its own designing 
department. The production de- 
partment is equipped for volume 
output. 


Photo by Joseph Shumilo. 
MR. ROLLING 


William Rolling, who has been 


| year which tends to offset the drop 
in interest rate return. 

2, Commercial loans should in- 
crease as a result of the end of the 
war and increase in business activ- 
ity. 

3. Reduction in excess profits tax 
rate to 60%. 

Partly, but not wholly offsetting | 
these factors, it is thought, will be| 

lan increase in work arising from 
{such items as handling of Family | 
| Allowance cheques. Further, there | 
| has been a definite trend to increas- | 
ed operating costs, it is pointed out. 
The feeling that earnings would 
| rise, together with the lower prices 
for bank stocks as a result of the 
10-for-1 split on .Sept. 1, 1944, has 
increased their popularity. Distribu- 
tion has widened. In the year fol- 
lowing the split, there was an in- 
crease of 1,442 in the number of per- 
sons holding bank shares, according | 
to the Canadian Bankers’ Associa- 
tion. New shareholders are said to 
include smaller investors and re- | 
present all sections of Canada. | 

These factors, combined with the } 
general market trend, have put bank | 
stocks up considerably as the fol. | 
lowing table shows: 
Bank 


‘J. E. HARRINGTON 


becomes assistant to the presi- 
dent, Anglin-Norcross Corp. 


Price per Share——— | 
Dec. 3, 1945 Sept. 1, 1944 | 
$ ~ sey-Harris Co. a X- 

ine ean plants of Massey-Harris C ree 
Montreal ...ceccces 


Appoint B. A. Oil 
Fisk Tire Agent 


British American Oil Co. has 
obtained the exclusive franchise 
in Canada for Fisk tires, The 
Financial Post is informed. These 
tires will be manufactured in 
Canada, it is stated. In the Unit- 
ed States théy are produced by 
Fisk Tire Co., a division of the 
U. S. Rubber Co. 


B. A. Oil has also formed a new 
tire, battery and accessory depart- 
ment, and plans are being made 
for increasing the line of acces- 
sories sold. 


ee 


International Paints (Canada) Ltd., 
has declared a dividend of $1 for 
|the year ended Sept. 30, 1945, plus 
| an additional $1 dividend on account 
of arrears, on the preferred stock, 
both payable Jan. 10 to stock of re- 
cord Dec. 10, ex-dividend Dec. 7. 
This will reduce amount of arrears 
to $1.50 a share. 


Two Years Peak Work 
‘Seen By Massey-Harris 


There Has Been No Letdown in Employment, 
Says President J. S. Duncan — New Brantford 
Foundry Starts Second Shift This Week 


The Canadian and the U. S.! out or were cancelled.” 


Massey’s Weston (Toronto) plant, 


Nova Scotia 
Toronto ..... 
Commerce .. 


| 1944 output. 


pected to be operating at capacity | which was working on wings for 
for 1946 and 1947, President J. S.| Mosquito airplanes and employed 
Duncan tells The Financial Post. | about 1,300 workers at one time, is 
Production of farm implements for | now closed except for cleaning up, 
1945 will be well ahead of the! The Post is told. The RCAF is tak- 
| ing over this building as a mainten- 


Report Argus Common Active | 


As Holdings Are Estimated 

Trading is reported active in the 
newly issued common stock and 
warrants of Argus Corp. The war- 
rants have risen steadily to $1.90 
bid. The common at its current 
price of $10 bid ex warrants has 
dropped slightly from its $10% bid 
shortly after issue. The preferred 
stock is reported “somewhat sticky” 
at $99 bid. 

Last week's offering of Argus 
shares was reported rapidly over- 
subscribed. With each common 
share was given a warrant to pur- 
chase one-third a common share up 

| to Dec. 30, 1950, at $12.50 a share. 
These warrants have proved popu- 
lar as a means of participating in a 
possible rise in Argus common 
without putting up much capital. 

Although it is expected that the 
actual share holdings of the com- 
pany may be disclosed in the ex- 
change listing papers and that Argus 
will make the information available 
to shareholders annually, it was not 
in the prospectus. 

However, the @rospectus revealed 
the percentage distribution of in- 
vestments and cash totalling $13,- 
875,518 at Nov. 21 quoted market 
value. From this, one calculation 
of the amount of money invested in 
the main companies indicates: 

Estimated 
iene 


5,411,452 
1,803,817 


Can. Breweries 
Massey-Harris ........ . 
Can, Food Products.... 
Dominion Stores ...... 
Standard Chemical ... 
Dominion Malting ..e. 
Orange Crush 


1,526,307 


100 ‘13,875,518 
For those companies with only 


common shares outstanding, an esti- | 


mate of the number of shares held 
is possible by use of the above fig- 
;ures and the market value of the 


There has been no let down in| ance and storage depot. 


employment at 
plants, according to Mr. Duncan, 
who stated, in reply to a question 
regarding a rumor of a staff cut: 
“With war work ended and recon- 
version practically completed, our 


time in our history, with 2%4 times 


1939. 
chinery for the farmers of North 
America is exceedingly heavy as 
it is also for export countries and 
is taxing the capacity of our fac- 
tories both in Toronto and Brant- 
ford. Materials are still difficult 
to get in quantities and deliveries 
| of skilled workers, especially in 
our Brantford plant where we can 
place up to 200 more men. 

“All employees whe were on 
war work in our plants were offer- 
ed employment in our farm imple- 
ment division as war contracts ran 


| 


Contract Awards 


Massey-Harris | 
| 


| ishing an order for composite bodies 


factories are busier than at any} 


as many employees as we had in} 
The demand for farm ma-| ford foundry, Mr. Duncan reveals 


Massey’s Woodstock plant is fin- 


for military trucks and gradually 
tapering off the production. The 
company is hopeful that they will 
find a use for the plant for other 
purposes, 

With regard to the new Brant- 


that a second shift is starting to 
work there this week. However, it 
will be several months yet before 
maximum production is attained at 
this foundry. 


Good progress is being made on 
the construction of the new com- 


| that it will be in operation in May. 
| 1946. Conversion of the U. S. plant 

| at Racine, Wisc., from tank produc- 

| tion to the manufacture of tractors. 
is proceeding rapidly. It was plan- 
ned that this plant would be ready 
for changeover next February. 


F irst Projects Readied | 
By Housing Enterprises} Q5 “were 


Pending for Mentreal, 


Weston, Vancouver — City of Toronto May 
Offer Joint Plan for Regent Park Project 


Housing Enterprises of Canada,|share an estimated $1.6 millions! 


Toronto, has received or is receiv-! land acquisition cost something like 
ing general contractors’ tenders for | 


building projects in Montreal, Wes- 
ton (Toronto) and Vancouver (The | 
Financial Post, Nov. 3). 

In Montreal the company has re- | 
ceived tenders on 143 housing units 
in three-story terraces. 

For Weston, bids will be in this) 
week on 193 single-family houses | 


engaged in manufacturing opera- | securities on Nov. 21. An estimate| of one story and story-and-half| 


tions in Canada and United States, 
is president of Skillcraft Metal Pro- 
ducts Ltd. Vice-president is Aub- 
rey Morley and Rodger Chapman 
is secretary-treasurer, both well- 
known St. Catharines businessmen. 
R. C. Seal, formerly of Toronto, is 
general manager. Control 
majority of the common shares is 
retained by five executive officials. 
Outstanding on Sept. 15 were 98,500 
common shares, par $1 and 2,000 


ferred stock. (Details of recent stock 
offer of Skillcraft Metal Products 
appeared in The Financial Post, Nov. 
17, 1945.) 


Offer Stock Units 
Of Peller Brewing 


Offering of stock units in the re- 
cently formed Peller Brewing Co. 
of Hamilton is being made this week 
by the company. Each unit will 
consist of four shares of $25 par 
value 5%2% preferred stock and 
eighf no par value common shares. 
Price is $100 a unit, 


Authorized capital will consist of | 


25,000 preferred shares and 250,000 

common shares, of which 23,000 pre- 

ferred and 236,689 common shares 

will be issued upon completion of the | 
present financing. 


Proceeds of the stock sale are for 
construction of the new brewery | 
and installation of brewery equip- 
ment. Any balance will be used for | 
genéral purposes, 


October Load Up 
For Ontario Hydro 


Ontario’s primary power loads | 
for October show an increase of al- | 
most 70,000 h.p. or 3% over October, | 


Electric Power Commission. It is | 
believed ‘that befween 30,000 and 
35,000 h.p. of that amount haz re- | 
sulted from reverting to standard | 
time on Oct. 1, 1945. 


Maximum 20-Minute Peak H.P, 
Primary Oct., Oct., ¢ 
Loads: 1945 944 Change 

South. Ont. .... 2,027,361 2 1-2.3 

Thunder Bay . 124,397 1.8 

Wor. Ont, 2 cre. 212,673 192,075 410.7 | 

aan 


. 2,364,431 2,295,755 
Primary & Secondary Loads: 
South. Ont. .... 2,177,763 2,043,646 
Thunder Bay .. 136,863 127,212 
Nor. Ont. ...00. 285,247 245,299 


Total ..ccccseee 2:509,873 2,416,157 +26 


oe 


' 
6.6 


+3.0 | 


+7.6 | 
+-16.3 | 


| shows: 
Est. No. 
of Shares Shares o/s 
Can. Breweries ...... 220,875 12.7 
Dominion Stores ..... 14.5 
Standard Chemical .. pal 


Dominion Malting ... 17,344 


Dealers point out that the shares | 
of a|held by Argus were at a high point Lapartment blocks and some terraces. 


when the portfolio was valued. Here 


? ot Total | 


variously of brick, block, stucco and 
frame construction. 

For Vancouver, plans are being 
revised and tenders will be in- 
vited soon for an undecided number 
of housing units’ in three story 


j 


(Housing Enterprises is holding 


is the record at Sept. 25, date the| company for the projected rental 
company was formed, Nov. 21, date | housing operations of life insur- 


‘Market Price———- | 
Dec.3 Nov. 21 Sept. 25 
22% 24! 19% 
14'6 13 
13 10 
22% 18% 
il 1l\% 
224% 18%4 
1442 8% 
* 


Can. Brew. 

Massey-Harris .. 
Can. Food Prod. 
Dominion Stores 
Stand. Chemical 
Dominion Malt. 
Orange Crush .. 


Brazilian Said Stronger 
Because Election Orderly 

While fina] results of the Brazil- 
ian election on Dec. 1 are not ex- | 
pected to be known for at least a} 
week yet, the orderliness of the! 
election has been reassuring to in- | 
vestors. Brazilian Traction Light 
& Power common strengthened to 
$26% this week on good volume. | 
This is up $1.50 from early last} 
week and considerably higher than 
the 1945 low of $22 hit during pre- | 
election disturbances. 

No knowledge is available as to 
the policy of either party with re- 
gard to Brazilian, The Financial 


Post understands. 
* * 





i 
* 


Steamers Preferred Strong 
On Its Business Outlook 

The outlook for business of Can- | 
ada Steamship Lines in the next 
decade has many interesting as- | 
pects, state Wood-Gundy & Co., in | 
a recent circular. This shows the | 
fifteen years’ improvement in fin- 
ancial position and outlines the 
various activities of Canada Steam- 
ship. 

Sale of Steamers preferred at! 


the highest price 


| since its issuance in 1937, is attri- 


buted partly to investors, attention 
being drawn to the fact that the 
preferred seemed to be lagging be- 
hind the rest of the stock market. 


Regcourt Gold Mines advises that 
Nov. 1 payment has been feceived | 
covering underwriting on 20,000) 
shares at $1 a share under April 
16 agreement with God's Lake Gold 
Mines Ltd. and. Osmond F. Howe 
Balance of agreement comprises 
an option on 880,000 shares, Issued 
capital is 2,020,000 shares, 


| Can Co. was approved by share- 
| holders at a special meeting this 
| week. Operations of Sawyer-Mas- | 
| sey are expected to be carried on 


| 


i shares of $100 par value 51% pre- for valuation purposes, and at Dec. 3.| ance companies under NHA Part 


II's provision for 90% loans at 3% | 
interest up to 50 years to limited | 
dividend housing companies.) 


Suggest Regent Park Project 

While Housing Enterprises | 
pares to let contracts for the initial | 
projects mentioned earlier, a move | 
is being made in Toronto to interest 
the company in a much bigger one. | 
Toronto’s municipal housing board | 
has recommended to city council | 
that a proposal for redevelopment | 
of a large obsolete area in Regent | 
Park district be placed before Ot- | 
tawa and Housing Enterprises. Now | 
housed in the area studied are 650 
families. 

What is hoped for is a project 
costing $3,884,000 to build and hous- ; 
ing 971 families in two-story apart- | 
ment blocks between Dundas, Par- 
liament, Gerrard and River Sts. 
That would represent about $4,000 , 
cost for each suite. The proposition 
advanced by the housing board is! 


Sawyer-Massey’s Assets 


-Sold to American Can Co. 


Sale of the land, buildings and | 


| certain equipment of Sawyer-Mas- 


sey Ltd. for $140,000 to American 


in space to be rented from Hamil- 
ton Bridge Co., The Financial Post 
understands. 

The meeting was told that Saw- 
yer-Massey has a fair backlog of 
orders and, under the new set-up 


| operations are expected to be more 


economical, The Financial Post was 
informed. - 

American Can Co. has been rent- | 
ing part of the Sawyer-Massey 
building for storage space. This pur- 


| months 


| that city, province and Dominion | in, 1944. 


' 


this: 


City of Toronto to: | 

1. Seek provincial legislation to | 
to expropriate land and buildings; | 

2. Agree to meet 25% of its ex- | 
pense in expropriating, wrecking | 
buildings and conveying site to 
developer, or about $400,000. 

Province of Ontario to: 

1. Pass the city’s land expropria- 
tion bill; 

2. Agree to'grant 25% or $400,000 | 
of expropriation and wrecking | 
costs. 

Dominion to: : 

1. Agree to grant 50% or $800.- | 
000 of expropriation and wrecking | 
costs. 

2. Lend Housing Enterprises of 
Canada Ltd. up to 90% of esti- 
mated construction cost under | 
terms of National Housing Act, 
Part II. 

Housing Enterprises to: 

1. Build, maintain and manage 
property, collecting rents, etc.; 

2. Pay city taxes equal to pres- 
ent toxes rather than based on 
new assessment. 

Mayor Rob Saunders suggests | 
that a start the project could | 
be made without disturbing fami- | 
lies already accommodated — 90) 
families could be housed in sections | 
to be built on land now vacant and | 
when material and labor shortages 
eased work could begin on further | 
sections of the project. 


i 


Net Shows 600% Climb | 


‘For Colonial Airlines 


Reflecting the great increase in| 


‘air travel in recent years, Colonial | 
| Airlines, 


on its Montreal to New| 
York route, reports that its operat- | 
ing revenue for the first nine 
of 1945 was $1,285,757 | 
against $810,455 for the like period | 
Net income amounted to} 
$192,703 before taxes compared | 
with $31,156 last year. 
During September, 3,423,078 rev- | 
enue passenger miles and 9,585,629 
mail pound miles were flown. Rev- 
enue miles totalled 171,595, which | 
represented 95% of those scheduled | 
and an inciease of 57,295 miles over | 
September, 1944. Net profit before 


{taxes for the month of September 


was $53,889.69 as against $7,104.84 
for the same month in 1944. 

Colonial is now readying addi- 
tional Douglas, Skycruisers for the | 
traffic volume coming from new 
routes serving New York City, Ot- 
tawa, Washington, Montreal, and 
intermediate cities. 


Pitt Gold Mining Co. 5,000,000 
shares, each $1 par value, have been | 
admitted to the official list of the 
Montreal Curb Market. 


Esmond Mills, Ltd. is planning to | 
construct at Perth, Ont., a new 72- 
loom plant for the production of 
blankets. Construction will start in 


chase merely secures and increases | the spring. The new plant will pro- 


its storage space, 
states. 


a company official | vide employment for over 200 work- 
en. 


| 
' 
| 


| 
} 


as required, and we are still short} bine plant at Toronto. It is hoped tered “th 
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CANADIAN GOVERNMENT 
PROVINCIAL ano MUNICIPAL 
SECURITIES 


INLOCK & CO. 


IMITED 


BELL, GOU 


MONTREAL TORONTO WINNIPEG 


Traders Finance Preferred 


Offering is Oversubscribed 


A new issue of 25,000 shares ofja fully-owned subsidiary, Trans 
$100 par Value 4%% preferred stock | Canada Credit Corp. In this ‘way 
of Traders Finance Corp. has been | its sources of revenue were diversi- 
oversubscribed, The Financial Post|fied and so were “substantially 
is told. The stock was offered this} maintained” during the war years. 
week at par by McLeod, Young, On the $224,018,000 instalment 
Weir & Co. | sales receivables purchased during 

Proceeds will supply the greater the nine years and niné month per- 
part of the funds to redeem the | iod ended Sept. 30, 1945, the com- 
23,402 outstanding 6% preferred | Pany’s loss has been less than one- 
shares. These are being redeemed | tenth of one per cent, the prospectus 
on Jan. 2, 1946, at $110 a share and | States. 
accrued dividend of $1.50 a share. 

Net earnings available for pre- 
ferred dividends were $279,911 for | 


= 


APPRAISALS 


the nine months ended Sept. 30, | 
1945, as compared with $330,960 for | 
the 1944 fiscal year. (These figures | 
include an unstated amount of re- | 
fundable portion of excess profits | 
tax.) Annual dividend require- | 
ment for the new preferred is 
$112,500. 


“The demand for new vehicles | 
of all types now waiting to be satis- | 
fied should result in a substantially | 
larger volume of business than ever | 
before,” President A. E. Naylor 
states. Shortly before ‘he outbreak 
of the war Traders Finance ac-| 
quired control of Canadian General)| 
Insurance Co., and Toronto Gen- | 
eral Insurance Co., and in 1940 en- | 
e small loan field through | 

Pato Consolidated Gold Dredging | 


| reports that No. 5 dredge will prob- | 


ably be put into operation before | 
end of current fiscal year. In five) 
months, May 1 to Sept. 30, 1945, | 
4,858,000 cu. yds. were handled. Re-| 
covery was 50,819 oz. fine gold | 
valued at $1,778,665, or 36.61 cents | 
(U. S.) per cu. yd. 


OFF!” 


If you just “ wrote off” 
some past-due accounts 
within the past several 
years — write us about 
them now! For, anywhere 
in Canada, we may still 
be able to collect them 


THE AUDIT | 
ASSCCIATION 


METROPOLITAN BUILDING 
TORONTO 


; SNE ETRE RE RI SS 


More and more men 


VALUATIONS 


Let our Engineers and Ex- 
perts establish the new, 
replacement and depreci- 
ated values of your plant 
and equipment. 


CHAS. WARNOCK i CO. LTD 
Montreal Toronto 
MA. 3777 AD. 8842 


Hamilton 
2-4173 


HEADS BOND 
DEPARTMENT 


ROBERT G, McCULLOCH 
has been appointed Manager of the Bond 
Department of Osler, Hammond & 
Nanton Limited. 


| After 4!/> years service with the Royal 


Canadian Navy, Mr. McCulloch retired 


| with rank of Lt.-Commander. Prior to the 
| war, he was associated with Wood Gundy 
+ 


| & Co. Ltd. 


of Toronto's financial 


district are dropping into: Burnill’s Book Shop for 
their Christmas books and cards because it is 
handy, the shop is attractive, and we try to give 
you the sort of service that you expect and are 
entitled to from your own employees. 


We don't claim to have all the books that are 
printed, but if they are obtainable, we endeavour 


to get them for you. All 


books purchased will be 


gift wrapped and mailed or delivered free of 


charge. 


BURNILL’S BOOK SHOP 


100 YONGE STREET 


AD. 2787 


KINKYLE 
Golden Retriever 
KENNELS 


Jonn Knox Crawford 


ONTARIO 





The Editorial Page 


The True Measure of a Strike 


Three extremely cogent points concerning 
present-day labor unrest, as exemplified particu- 
larly by motor strikes in Canada and the United 
States, were made last week by J. C. Adams, 
director of the Central Ontario Labor Rélations 
Institute. 

Speaking to a meeting of the Ontario Associat- 
ed Boards of Trade, Mr. Adams made a valuable 
contribution to proper understanding of industrial 
relations when he pointed out that: 

1. Far more workers are working thag there 
are on strike. Striking unions represent a voci- 
ferous minority but have attracted disproportion- 
ate attention to themselves by their clamoring. 

2. The average worker does not know what he 
is striking for when a walk-out is called on the 
issue of “union security.” He believes union 
security is synonymous with job security. 

3. Union demands which have become the 
basis for recent strikes are not the result of ideas 
which have come up through the masses, but of 
policy established by the trade union leaders. 

Viewed in the light of these three statements, 
the Ford strike at Windsor and the G-M strike in 
the United States assume their proper complexion. 
Neither is a strike against outrageous working con- 
ditions or starvation pay. Neither is a strike for 
union recognition. Both are tactical moves work- 
ing toward a single strategic goal. 

The Ford strike at Windsor started first. The 
issue was “union security” — a closed shop and 
check-off of dues. 

The United Automobile Workers board of 
strategy made much of the fact that automotive 
plants in the United States had union security 
clauses. If such protection were granted in Can- 
ada, they clairhed, there would be no further 
cause for strikes. They demanded that Ontario 
enact a labor code compelling adoption of union 
security. 

That code is in effect in the United States and 
General Motors accordingly operates a union shop. 
But that did not prevent G-M workers from strik- 
ing on a wage issue just last month. ~Nor has it 
worked as a strike preventive in other plants, as 
Henry Ford II was quick to announce when the 
UAW began to press for new concessions. 

There is further indication that the Ford of 


Canada strike was inspired by a few union leaders 
rather than the workers themselves, in the result 


of the ballot taken last week on Labor Minister . 


Mitchell’s plan for settlement. At least 48% of 
the workers who voted wanted to go back to work. 
A third didn’t vote and there is no way of knowing 
how their ballots would have been cast. But a 
union which wanted the full expression of its 
members’ opinions would have seen to it that all 
members did vote. And it is significant that the 
strike continues because little over one third of the 
total membership voted that it should. 


It is significant, too, that the day after settle- 
ment was rejected, members of UAW locals out 


on sympathy strike began voting to return to 
work. 


And, as a third example of how organized labor 
in Canada feels about the Ford strike, the follow- 
ing published statement of Charles Beattie, presi- 
dent of the Canadian Association of Railwaymen 
makes the issue even more clear-cut. Speaking of 
the UAW appeal for financial contributions from 
other unions, Beattie said: 


“The responsibility for the support of these 
Strikers and their families rests squarely on the 
doorsteps of the union into which these men have 
been paying their dues, many over a period of 
years. For what, otherwise, is the purpose of the 
weekly or monthly levy? Where have these dues 
gone and for what other purpose (if not immedi- 
ately available for strike relief) has this presum- 
ably huge amount of cash been utilized. ... 
Surely if the Windsor strikers find that no 
financial relief is forthcoming from the union into 
which they have paid their dues they will think 
twice before continuing to support an organiza- 
tion foreign in its inception, which does not choose 
to back them up in their time of need.” ; 


It is, to say the least, anomalous that the UAW 
seeks outside funds for strike relief when the 
announced purpose of the strike is to establish a 
closed shop (which means everyone a member and 
therefore more dues to collect) and compulsory 
check-off (which means that no member can fall 
behind in his dues). And the question naturally 
follows: Who will benefit from union security— 


- the worker or the union executive? 
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‘Puzzles in Security Act 


Ontario’s new Securities Act is now in force 
and its workings will be watched with interest 
throughout Canada because Ontario holds the key 
to the nation’s stock rackets problem. 


But two developments are of significance: 


First, the requirement of the new Act that a 
prospectus must be provided in all unlisted se- 
curity sales has been modified. Only in the case 
of new issues will the new rules apply. The 
present plan is to exempt issues already out until 
June, 1946. 


As pointed out by The Financial Post when the 
Act was being drafted, strict interpretation of the 
Act's provisions on prospectuses would have been 
an overwhelming task. The brokerage community 
would have needed months and months of organi- 
zation. Literally acres of files of prospectuses 
would have been needed. The whole scheme was 
one of fantastic complexity. 


The second development is the declaration of 
the new Ontario securities Commissioner in which 
he implies grave doubts as to the workability of 
any scheme which attempts to apply to mine pro- 
motion stocks the same set of rules as for industrial 
Stocks. 


Does this mean that here is another place in 
which the new Securities Act is to be modified? 
Ig this a hint that here may be a new basis for 
“going easy” on certain provisions of the Act? 
Will this be eagerly seized upon and clamorously 
promoted by those who do not want any Securities 
Act? 

The present Ontario Government has been in 
power 28 months. Ever since it took office, it has 
been making fine speeches as to the improvements 
it was going to make in the security situation. To 
revelations of a pestilential stock rackets situa- 
tion, the Ontario Government replied with a Royal 
Commission investigation. Between announce- 
ment of that Commission and delivery of its report 
10 months were consumed. Between delivery of 
that report and acceptance by the legislature of 
the new Securities Act, another six months elapsed. 
Now, eight months later, the Act itself comes into 
force—with the reservation noted and the Com- 


missioner questioning the fundamental premise of . 


the Act. 

The Financial Post, The Winnipeg Free Press 
and other publications have long since reached the 
conclusion, along with many private citizens who 
have studied the situation carefully, that Ontario’s 
new Securities Act is in a few respects superior 
to the old, but in many respects far less usefut an 
instrument for controlling the racketeer. 

Ontario has lost far too much time now work- 
ing around the fringes of the stock racket problem. 
Getting the job done is the important thing and 
the public is not interested in whether the On- 
tario Securities Commissioner is going to do it with 
an axe or a spade, with this piece of legislation 
or with that. What it wants is to get the job done, 


How to Export Goods 


Some people like to have a piano in the living 
room for the music they can get from it. Others 
don't care about the music but like it as a symbol 
of their cultural tastes and their economic status. 

It’s very much the same way with Canada’s 
Trade Commissioner Service. Some people like it 
for what it can do for them and for Canada. Others 
like it because they hear it’s the best of its kind 
in the world and because they think vaguely that 
foreign trade is a good thing. 

For both groups, there was some first-rate talk 
in Toronto last week when a group of Canada’s 
Trade Commissioners from Latin America ™®met with 
Canadian export and business interests. 

Speaking for the group of commissioners, 
Maurice Belanger, our trade man in Rio de Janeiro, 
said some things that deserve the attention of 
every Canadian businessman. We paraphrase his 
Main points: 

The Trade Commissioner can’t sell your stuff. 
All he can do is help you sell it. He can give you 
the facts about a market. He can tell you the way 
they do business. He can help you find a good and 
trustworthy representative. He can give you in- 
troductions, get you nicely started on your job. 
But he can’t sell your stuff. That’s ‘your job. 

How you use the Trade Commissioner Service 
is vital to your success, his and Canada’s. 

Give him lots of information about your prod- 
ucts, what they’re for, their quality, their special 
features and so on. Belanger can get quite eloquent 


about people who want help and who don’t de- 
scribe adequately, : 

Give him prices that can be quickly translated 
into the only kind of price figure the customer is 
interested in—how much it will cost him where 
he is. If you haven't got the time to translate your 
prices into pesos or soles or cruzeiros then at least 
give an FAS price from which the Trade Com- 
missioner can do the rest of your job for you. He 
can figure ocean rates, but he may not be able to 
figure your factory-to-seaboard costs. As Belanger 
said, “Look as though you care to do some export 
business. When your South American sees you 
quoting FOB factory he doesn’t think you’re much 
interested.” 

Is the Latin American market worth bothering 
about? In Canada’s position, any foreign market is 
worth bothering about. 

Our Latin American trade is new around $50 
millions—inflated by wartime conditions admit- 
tedly. But Belanger holds that something of that 
magnitude can be maintained, that the figure can 
be pushed to $200 millions if Canadian business 
goes after it. 

All Latin America is starving for goods—con- 
sumer goods and capital goods. Nearly all Latin 
America has very ample supplies of dollars, hence 
there are fewer exchange problems than with-any 
other part of the world. Latin Amerieans are favor- 
ably disposed toward Canada, compared with some 
other neighbors, 

“We've sold Canada to the South Americans,” 
Belanger says, “but I’m afraid we haven't yet sold 
South America to the Canadians.” 

He guarantees to open the eyes of any Canadian 
businessman who will visit South America. “We 
can help you if you stay home but we can Help you 
a great deal more if you come down to see us. The 
team made wp of a man from the factory who 
knows the goods and the Trade Commissioner who 
knows the people in the market is unbeatable.” 


Impeding Employment 

The war in Europe has been over more than six 
months; the Japanese war three. Hundreds of 
thousands of servicemen have returned from over- 
seas stations and been discharged to civilian life. 
There are more men looking for jobs today than 
there are immediately available vacancies. 

And yet the Department of Labor is continuing 
an employment system born of wartime necessity 
and geared to an emergency economy, when jobs 
were plentiful and urgent, workers few and hard 
to find. 

Employers of labor now have been granted the 
great privilege of publishing their names in ad- 
vertisements for help wanted, but the application 
must still be made through the cumbersome chan- 
nels of National Employment Service. Ex-service- 
men may receive “open permits” and shop around 
for jobs if they hear of openings, but even they 


_ must still return to the Department of Labor’s 


local chieftains and.spend as much time waiting in 
line to have their permits approved as that par- 
ticular bureau sees fit. 

The quickest way to get at the heart of the 
present unemployment problem would be to 
remove the long queues of men waiting for em- 
ployment bureaux to pass them through the 
extensive process of documentation and inquisition 
now in vogue. Let men and jobs come together in 
the most direct manner possible, and then let the 
department concern itself with the kernel of the 
problem—the men who are left unemployed. 

National Employment Service should continue to 
function, but as a service, not as an executive 


‘authority. It should stand ready to provide work- 


ers for jobs that develop and cannot be filled 
through normal, free channels. It should be ad- 
vised of employment vacancies as they occur and 
as they are filled, so it can help men who do not 
know where to look for work. But it should not 
be permitted to impede this country’s normal busi- 
ness and industrial development by insisting on 
handling, individually, the placing of every one 
of Canada’s 4,000,000 workers. 


Stop Me If — 


“I know he is the man for me, mother. Every time 

he takes me in his arms I can hear his heart pounding.” 

“Better be careful, daughter. When your father was 

courting me I was fooled for a year by his dollar watch.” 
* * * 


“Did you say that any incompetent man could run 
a hotel?” 


“Not at all. I said that any inn experienced man 
eould.” 


Post 
Seripts 


Co-op. Union President 


The Co-Operative Union of Canada 
in many ways is the Supreme Council 
of the nation’s co-operative movement. 
Through provincial organizations it 
represents a total of about 7,000 co- 

operative organ- 
izations in the 
nine provinces, 
about 2,000 of 
which are credit 
union, 

Its annual 
-meeting, known 
as the Canadian 
Co - operative 
Confress, has 
always elected 
an Ontario co- 


operator as\ 


president and 
last week in 
Winnipeg it fol- 
lowed this prece- 
dent by electing 
another Ontario president, Fred Sta- 
ples, one-of the leading figures in 
Ontario’s farm movement. 

Mr. Staples was born at Cavan, 
south of Peterboro. He is only the 
third president of the organization 
since it was formed in 1909. The first 
was Samuel Carter of Guelph who 
held office until 1921 when he was 
replaced by William C. Good, Brant- 
ford. Mr. Good after nearly 25 years 
as senior officer of the Union stepped 
down last week for a younger man, 

Staples, who is now 38, started in 
the farm movement when a mere boy. 
His family is one of the oldest and best 
known in the district whére they first 
settled and the original family home- 
stead is still operated by the family. 

Several years ago he was elected 
a director of the United Farmers’ Co- 
Operative, the wholesale co-operative 
farm organization of Ontario. Soon 
after he got into the Farm Radio 
Forum and this medium helped to 
make him a national figure. He now 
is its national secretary. This job now 
takes up most of his time in the To- 
ronto office and for the most part the 
farm at Peterboro has to be left to 
the care of a brother. 

Mr. Staples’ election last week gives 
him four important positions in the 


MR. STAPLES 


‘co-operative movement. He was al- 


ready president of the Ontario Co- 
Operative Union, a director of the 
United Farmers Co-Operative Co., and 
national secretary of the Farm Radio 
Forum. To these responsibilities is now 
added the new duties as president of 


the Co-Operative Union of Canada. 
. ” . ‘ 


B. of M. Director 

Richard Coulton Berkinshaw is no 
stranger to the public eye, even though 
he has shunned publicity from the day 
he joined Goodyear Tire & Rubber Co. 
in 1920, People 
have. always 
been handing 
him bigger—and 
tougher — jobs 
and Berkinshaw 
has kept right on 
making them 
look easy. 

His election to 
the board of di- 
rectors of the 
Bank of Mont- 
real put him 
back in the news 
this week, but it 
is safe to day that 
something else 
would have done 
it sooner or later anyway. Indicative 
of how his name has made news in 


MR. BERKINSHAW 


--Cartoon by Grassick. 


LOOKS LIKE A MARRIAGE HAS BEEN ARRANGED 


the past five years are these high- 
lights in his career: 

Jan. 1940—Elected president, To- 
ronto Board of Trade. 

Feb, 1941—Loaned to the Dominion 
Government and appointed Director 
General of Priorities, DMS. 

Sept. 1941 — Appointed chairman, 
War Industries Control Board. 

Oct. 1942—Appointed president and 
chief executive, Polymer Corp. 

Jan. 1943—Elected a director of the 
Mutual Life Assurance Co. of Canada. 

Oct. 1945—Appointed a vice-presi- 
dent of Goodyear Tire & Rubber Co. 

Berkinshaw’s service at the head of 
priorities and rubber production dur- 
ing World War II followed on top of 
a brilliant military record in World 
War I. After graduating from Osgoode 
Hall in 1916, he went overseas as a 
captain with the 124th battalion and 
later became a major with the 12th 
battalion, Canadian Engineers. 

On his return to Canada he joined 
the Toronto legal firm of Tilley, John- 
ston, Thomson and Parmenter, but a 
year later gave up his law practice to 
enter the Goodyear legal department. 
In 1921 he was made assistant secre- 
tary; in 1926 he became secretary and 
general counsel. Assistant to the presi- 
dent was the next step in 1932 and he 
became general manager and treas- 
urer in 1933. 

Those who have worked with and 
for him describe R. C. Berkinshaw as 
an outstandingly conscientious work- 
er who goes thoroughly and quietly 
into everything that comes his way. 

Despite his many business responsi- 
bilities, Berkinshaw has found time 
to support many community welfare 
projects. In 1939 and 1940 he laid the 
groundwork for co-ordination of To- 
ronto’s many charity appeals, which 
resulted in establishment of the Com- 
munity Chest in 1941. 

For recreation, he golfs, rides and 
does “some hunting and fishing,” but 
most of these activities have been well 
beyond his reach in the past few years. 
With the war over and reconversion 
plans gradually taking shape, he’s 
hoping to give such diversions slightly 
higher priority in his 1946 program. 


35 Years a Miller 


Born in Minnesota, heart of the main 
U.S. milling centre, George W. Stepan, 
newly elected vice-president of Maple 
Leaf Milling Co., started early in the 
milling business, and has been with it 
ever since. During 35 years connec- 
tion with milling, 
he has had ex- 
perience in prac- 
tically every 
branch of the in- 
dustry. 

George Step- 
an’s association 
with Maple Leaf 
Milling started 
23 years ago. 
Joining this com- 
pany in 1923 as 
Maritime mana- 
ger, he did much 
to develop its op- 
erations in the 
Atlantic prov- 
inces; played an 
active role in for- 
mation of its subsidiary, Eastern Bak- 
eries Ltd., which operates a Maritime 
bakery chain. 


In 1929, he was advanced to mana- 
ger of the company for eastern Can- 
ada, with headquarters in Montreal; 
has held that position since; was 
elected a director in 1939. 


In addition to his directorship in 
Maple Leaf Milling, Stepan also is a 
director of Eastern Bakeries, and of 
Sorrento Macaroni Co., Montreal. 


The milling business itself, accord- 
ing to Mr. Stepan, has been his chief 
interest and recreation, during the past 
35 years. -However, since his youth 
when he was a keen football player 
and active in other athletics, He is 
known to have kept an interest in ac- 
tive sports of all kinds. 

Mrs. Stepan also is a native of Min- 
nesota, formerly Anna Rose Tyra. 
After Stepan had established himself 
in Canada, early in his career, he re- 
turned to Minnesota and brought her 
back as Mrs. Stepan. They have one 
child. 


MR. STEPAN 


Managements’ Role in Labor Relations 


Because they suggest a new approach to the solution of current labor problems 
which offer the greatest single threat to Canada’s reeonversion program, the 
following excerpts from an address given last Friday by J. C. Adams, K.C., are 
reprinted below. Mr. Adams is director of the Central Ontario Labor Relations 


Workers’ Fear of Future 
Held Principal Cause 
of Current Unrest 


In looking at the problem of indus- 
trial peace, let us realize that the various 
strikes in Canada, although of great 
magnitude and importance, have not so 
far affected mote than a small minority 
of all our workers. 


There are more workers going about 
their business and living up to the terms 
of their collective agreements than there 
‘are on strike. A great deal of noise is 
being made by those who would have 
the Government intervene in labor dis- 
putes. If you listened only to the clamor, 
you'd think most of the people were in- 
terested in having new laws which 
would make employers end strikes as 
soon as they started, or which would 

ke employers give in to all union de- 
siivids without permitting a strike to 
take place. 


They are the noisy element—the tom- 
tom beaters, who would like you to be- 
lieve they are more numerous than they 
really are. The great majority of work- 
ers do not desire strikes. They want to 
go to work, but they do want a square 
deal. 

I think you, as representatives of busi- 
ness and industry, should look about you 
and see if you are not somewhat to 
blame for the opportunities given to 
these noisy elements. 

The fear of the individual for the fu- 
ture is the great weapon being used by 
these €lements. The worker is being 
told incessantly that industry doesn’t in- 
tend to give him a secure future. In or- 
der to give him some assurance, the pro- 
gram of the trade union is being?’ put 
forward as his only hope. 

Trade unions are necessary and desir- 
able up to a point. But they have no 
more right to play on men’s fears than 
management has. The worker is afraid, 

d to some extent it is because of the 
way management has treated him in the 
past. 

The development of collective bar- 
gaining has been a series of incidents in 
which labor has taken the initiative and 
management has merely reacted to 


* 
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Institute. 
Associated Boards of Trade in Toronto, 


them. The unions have been constantly 
on the offensive. They make the sugges- 
tions, they bring forward programs and 
industry merely catches the ball and 
throws it back to them. 

Industry must develop a positive pro- 
gram of its own. We can’t convince la- 
bor that business wants to give the 
things labor needs when we are always 
on the defensive—always saying “No” to 
their demands. We are too much on the 
defensive. We bat down forward passes, 
but we have no passer or receiver our- 
selves. And until industry does have 
a program, collective bargaining will 
continue to deteriorate. 

When you look behind the scenes in 
trade unions, you will find that the 
ideas don't come up from the masses. 
They're handed down from*the leader- 
ship. There is no reason why construc- 
tive ideas shouldn't be handed down by 
management, Business must develop 
some sort of unity and take the lead in 
showing how industry can function and 
provide more employment and greater 
security. 

Union security is just as badly under- 
stood among the workers as among in- 
dustry. The average union member 
doesn't know what he’s striking for. He 
has been led to believe that union secur- 
ity is somehow tied up with job security 
and that by taking part in the strike he's 
protecting his job. The union leaders 
know that is not so. 

A few weeks ago great blame was at- 
tached to Queen's Park because the On- 
tario Government had not enacted a la- 
bor code and it was suggested that if 
this had been done there would have 
been no strike at Windsor. You don’t 
hear so much criticism now, because 
there is a labor code in effect in the 
United States, but that did not prevent 
the General Motors workers from going 
out on strike. 

Advanced labor legislation has been 
demanded by unions in Canada and her- 


His address was given to a convention meeting of the Ontario 


alded as the only real solution to labor's 
problems, but the fact remains that there 
have been more strikés per capita in 
countries where they have advanced 
labor legislation than we have ever had. 


England has a Labor Government and 
her trade-unions are generally regarded 
as having the most advanced form of 
legislative protection, but that did not 
prevent her from becoming involved in 
a big dock strike—far more serious in its 
effects than any of our work stoppages. 
Australia has had union security legis- 
lation for 40 years, but strikes there 
have been even more serious than in 
England. 


There is no doubt that the present eco- 
nomic system in Canada and the United 
States is going thorugh a serious testing 
period. Some say it must succeed this 
time or the system will have to go. I 
believe we may have a couple of chances 
left, but not many more. 


Some of the unions don't want our 


economic system to survive. They want, 


to kill it off now. In those situations 


there is no hope of collective bargaining - 


bringing about peace. It can be only an 
armistice. 


The only way to get industrial peace 
is to get at the source—the fear of the 
worker that he'll have to suffer again 
during a great cepression. 


Individual companies can't promise 
complete job security, but they can give 
security to their own workers at least. 
For every individual who feels secure 
about his position in industry you have 
a little cell which will begin to grow and 
work against this anti-industry trend. 
But that trend will continue to domin- 
ate until it is confronted by something 
positive. If you sit back and say, 
“We'll meet the trouble when it comes,” 
your opposition will grow and grew and 
your own position will become weaker 
and weakér, 


What Others 
Are Saying 


Editorial of the Week 


Threat to Business 
The Vancouver News-Herald 

Drastic action now being taken by authorities in 
Great Britain to curtail imports from dollar countries 
is a major threat to Canada’s export business. 

Import licenses have already been cancelled for 
many lines of goods, including newsprint, farm imple- 
ments, office machines, household appliances, and 
some processed foods. Exporters of these are being 
told that Britain cannot afford the Canadian dollars 
to purchase their goods. 

Despite the oo of Prime Minister Clement 
Attlee, during his recent visit to Ottawa, that his gov- 
ernment had told Canadian firms that they must erect 
plants in Britain 10 do business there, the effect of the 
British actioh seems to be just that. 

For her drastic course Britain argues that she is jus 
tified under the Bretton Woods agreements, which 
permit any country from three to five years to get its 
internal economy reorganized. This is going to cost 
her plenty—it is estimated that farm implements will 
cost 45% more to make in Britain—but apparently the 
United Kingdom is prepared to take the step. 

Though the effect of the new policy has been felt 
mainly by manufacturing and processing firms so far, 
the major threat is to our tremendous exports of basic 
and raw materials to Britain. 

Extent of such curtailments and embargoes will not 
be known until the present financial and trade negoti- 
ations now under way in Washington are completed. 
The owtcome of the talks between Great Britain and 
the United States will determine to what extent Britain 
must restrict dollar imports. They are negotiations m 
which Canadians are vitally interested. 


Other People’s Views 


COULD THE SENATE HELP in labor disputes, 
asks the Ottawa Journal which suggests, “Might it not 
be a good idea if some sort of machinery were de- 
vised to give more light to the public? For example, 
what would be wrong about Parliament, preferably 
the Senate branch of it, setting up a committee on 
labor and industrial relations, and having representa- 
tives of capital and labor sit down around a table to 
discuss frankly and publicly whatever it is that is 
wrong between them and what might be done to right 
it? » 

“We suggest the Senate for two reasons: First be- 
cause being a non-elected body it would be in @ 
position to conduct such committee hearings without 
influence from political pressure groups, and second- 
ly bécause it contains a number of men who have 
wide experience in industrial and labor relations, 
The idea that the Senate, as constituted today, is made 
up of a lot of reactionaries, that it is out of touch 
with modern ideas, is nonsense.” 


ALLIED DIPLOMACY'S policy of letting Russia 
cool off meets the approval of the Saint John Glebe, 
which adds this comment on world policies: “People 
talk glibly of abolishing power politics, but while there 
issnational power it cannot fail to enter into policies. 
The question is how. Russia's method in diplomacy 
seems to be to seek her own way by. making others 
angry and throwing them off balance, much as one ° 
sees attempted sometimés in baseball. Russia insists, 
waves her arms, thumps the table—then as often az not, 
if the others remain cool, she bursts out laughing and 
gives in. Nobody can say she has not tried it, and 
apparently Russia cannot see why it should rankle, 
But often it does. So do tactics like keeping a confer- 
enee waiting for instructions from Moscow.” 


CANADIANS WILL BACK PEACE, declares the 
Regina Leader-Post, stating that “Justice Minister St. 
Laurent was right when hé told Parliament that the 
Government feels the Canadian people as a whole wish 
Canada to be a partner in the international peace 
organization and ure prepared to accept whatever risk 
is involved and provide whatever armed strength is 
required to meet the obligations of being a full partner. 
Mr. St. Laurent also made it abundantly clear that 
whateveg this military commitment turns out to be~ 
and this may not be known until next spring—all such 
decisions will come back to Parliament for further 
debate and ratification. That is as it should be but it 
would be both regrettable and deplorable if in the 
meantime or subsequently there should be any cooling 
off in Canadian determination to participate to the 
limit fixed, regardless of cost.” 
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IN YOUR OPINION Page 7 


e }to offset Britain's actual steps into 
' | this direction. I would not favor the | 

| establishment of C&nadian manufac- 

r turers’ plants in, Britain to combat} 

‘te this project. Should Britain be} 

forced to protect her dollar position, | 

I would be favorable to extending | 


Rodney Adamson 


Member for York West in House 
ef Commons. 


The English are the world's fore- 
mosi traders. Mutual Aid from Can- 
ada during the war was as essential 
to Canada’s security as to England's. 
They know this and so do we. There- 
fore sentiment is oft. I believe it is 
imperative that stability and inter- 
changeability of exchange is funda- 
mental for Canadian prosperity. 

teps should be taken to establish a 
free gold market in Canada and 
gradually allow currencies to reach 
their true value in terms of gold. 
Eventual return to the gold stand- 
ard, based upon the real trading 
value of currencies and not by gov- 
ernment regulation and fictitious 
values is imperative. The process is 
naturally a long-term one. We can- 
not submit to exclusion from ster- 
ling bloc countries. Our gold must 
be used as a weapon to prevent this. 
The value of gold-backed currency 
as a trading medium and as a power- 
ful weapon to assist Canadian ex- 
porters cannot be over-emphasized. 

oa . = 


H. W. Alexander ; 


Kennametal of Canada Litd., 
Victoria. . 


The sterling bloc is virtually em- 
bargoing Canadian exports by the 
institution of an import license sys- 
tem, thus effectively nullifying tar- 
iff and trade agreements and seri- 


ously affecting the opportunity of | 


Canadian labor to obtain employ- 
ment. Canada is the only consequen- 
tial Empire trading nation on the 
dollar basis. The Canadian Govern- 
ment should make a weighty pro- 
mouncement stating that if this 
country continues to bear Empire 
Tesponsibility it unequivocally de- 
mands participation in benefits. It 
should offer to provide long-term 
credit in exchange for removal of 
the import license system and return 
to fair trade practices and equal 
treatment with the sterling bloc, 


This is no time for half measures. 
6 © ~ 


John Burns 
President, Burns & Co., Calgary. 
Canada's future development and 


The Question: If Canada is to lose a substantial 


share of Empire and Sterling 


Bloc export 


markets, what can and should the Dominion 


Government do about 


jempire and sterling bloc export|sure at Ottawa once size and condi- 
|markets that she cannot afford to/|tions of U. S. credit are known. For 
lose any of these markets she has |@ permanent solution the British 
enjoyed in the past. Because of | must be enabled to maintain multi- 
the continued necessity of a con-|lateral trading through Bretton 
stantly expanding population eet aan or similar mechanism. To 
development we must not only hold | assist we must (a) try to absorb 
all present markets, but find new | more British goods (b) prepare our- 
ones. This is essential to our econ-j|selves for a planned, controlled, 
;omic welfare. To accomplish this | gradual retreat from Imperial pre- 
we will have to extend long-term | ference, provided this opens the 
credits, where necessary to secure |U. S. market to British goods. Gag 
such desirable markets and we must |and shudder as you will over the 
more than ever before trade with | latter, it is preferable to cumulative 
|those countries that are prepared calamities of compensation trade 
to trade with us. In other words, | which is the likely alternative and 
we must.be prepared to buy from/to the indirect relief which is, in 
those countries that will buy from | effect, what exports credits may 
us and direct our trading policy | mean. 

accordingly. P ee es 


ae Hart Buck 
Edward R. Bibby Statistical Assistant to Gilbert 


Bibby Foundry, Galt, Ont. Jackson and associates. 


Ottawa must remove her kid In my firm opinion Canada should 
gloves and tackle Empire trade in a| watch and pray. 
realistic manner, determining before ' * 
it is too late exactly what British 
policy is. British policy will force 
ug either to become a Switzerland 
of the Ameriéas or force us into 


D. A, Campbell 


President, St. Lawrence Flour 


economic and _ possibly political 
union with the United States, our 
trade being then with that country 
and the Latin Americas plus China 
and a certain volume with the 
Soviet. If Ottawa does not take 
laction immediately there may be no 
necessity of designing a Canadian 
flag. It may be already designed for 
us south of the border. 


* © & 
|W. A. Barclay 
Lyddon & Co., Montreal. 


I do not share The Financial Post's 
pessimism regarding loss of Empire 
and sterling bloc trade. I feel certain 

| Washington discussions will be fol- 


Prosperity are so closely aligned to !iowed by approval of parallel mea- 


BUSINESS THIS WEEK 
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GOVERNMENT FINANCE (millions of $) 
Nationa! income. D.B.S. ........ aes 
170.1 


301.1 


- Dom. war expend. ....... oe 
Dom. {0tal revenue ........ eos 
Dom. total exnend, 

MERCHANDISING 
Dept. store sales index no. (1) .. 
Retail sales index no. .. 


. 
ereeeeee etee 


Wholesale sales index no. 
eCountry store (%- change pr. yr.) 
FINANCE 

Dividend payment index (5) . 
@eBank debits (1) 

Rank deposits index (1) 


NEWSPRINT % OF CAPACITY 
Production ratio ...... ... acneee 


OocT. 
PRODUCTION INDEX (1) 208.5 


221.0 
+11,2 
140.0 


226.1 
®Money supply (millions $) ebee 


SEPT. 
215.3 


AUG. JUL Year Ago. 
219.1 222.5 245.6 
152.4 

238.7 

388.6 


‘189.7 
181.9 
391.0 


155. 
178. 
216. 


140.0 
184.7 


82.8 
Shipment ratio 82.0 


RAILWAY FREIGHT LOADINGS 
Tons (D.B.S. index) 
Cars ‘D.B.S. index) 

COST OF LIVING 
D.B.S. index 


EMPLOYMENT INDEX, D.B.8. 
eA'!l industries 

eManufacturing 

e@Payrolls (June 1/41=100) (2).,.. 


RAILWAYS—(000's emitted) 


eCarloadings (week Nov 24) eee 
eC_P.R. gross rev. (Nov. 30 = 
C.N.R. gross rev. (Oct.) 

C.N.R. net rev. (Oct.) ... 

eC .P.R. gross revenue (Oct.) .... 
eC.P.R. net revenue Oct.) 


144.5 
129.1 


72.6 
7.952 
36,631 
5,426 
28,646 
4,870 


119.7 


119.7 
188.4 
137.7 


1945 
J 
3,945 


IRON AND STEEL (000s omitted) uD ; 


ePig iron production (tens) : 1 
eSteel production (tons) 
CONSTRUCTION (0600's omitted) 
Contracts awarded ‘Sept.i$ .... 
eBuilding permits (Oct.) $ 
eCement prod., bbis. ‘Sept. ... 
AGRICULTURE (000's emitted) 
Fiour prod., bbis. (Sept.) 
Fiour exp., bbls. (Oct.) 
Wheat exp., bush. 
Cattle sales (Oct.) (4) 
Hoz sales (Oct. (4) 
BEA FISHERIES (000's omitte 
sCatch, ewts. (Oct.) 
eLanded value (Oct.) $ 
NEWSPRINT (0060's omitted) 
Production, tons (‘Oct.9 
E 5s, tons (Oct.) 
MINING AND OILS (000’s omitted) 
Coal prod., tons ‘Sept. 
Gold réc. (fine 07. ‘Oct.' oa 
Petroleum prod. (bri.) ‘Sept.’ .. 


eereee 


eTotal monthly kw.h. ...... 
FOREIGN TRADE (theusanés of $) 
Imports (Sept.) .....--eeeees ooce 
Exports (Oct.) .....ceseees eevee 
FINANCE (millions $) 
Rank debits ‘Sept.) ... 
eBond sales (Nov.) 
eLife insurance sales (Oc 
OTHER INDUSTRIAL FAC 


eShoe prod., pr. (Sept.) 3 


Cotton consump., ip, (Oet.)d ..+. 
Cigarette cons, ino.) (Oct.) 


685.0 827.6 
ELACTRICAL POWER OUTEUT (000,000 omitted 


122,259 
227,901 


308,821 
162,884 
6,384.7 


1.44. 
288 


18,408 
11,765 
253,258 
1,549.1 
4,903.0 
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9,809 
43,350 


2,683 
2,675 


11,928.6 
2,127 
5,903.6 


Be 
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1,391.5 
223 


oss 


» (Oct. 
3,482 33,675 


L 


159.710 
313,962 


4,932 

1,821.9 

49,332 
omitted) 

LZ 2.9 


1,187,770 
2,744,867 


53,720 
3,822.5 
546,967 


117.5 


13.3 
1,018 11,191 


EE 


(1) Base period 1936-39 100. 
(2) All industries. 
& eNew items for week. 
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(4) Total at 
(5) Nesbitt, 


ards and plants, 
homson, est. 


Mills Ltd., Montreal, 


The problem is one for experts to 
solve. Qne thing is certain, Great 
Britain will pull through. We should | 
hold fast to the Empire, extend! 
credits and continue tariff conces- | 


years to 1939 we had an average 
annual unfavorable trade balance 
with United States of 125 millions 
(exclusive of gold and travel). Let 
us seek to remedy this by an en- 
deavor to gain access to United 
States markets on such things’ as 
wheat and flour and other natural 


products. s 
* * ” 


W. Garfield Case 


Member for Grey North in House 
of Commons. 


I interpret the question to mean 
should Canada lose, etc. Then what? 
Fortunately, our problem is one of | 
distributing plenty, not scarcity. Our | 
best trade is domestic. There are 
still many unsatisfied wants in Can- 
ada and more can be cultivated. | 
Large surpluses of food products | 
must find a satisfactory export -out- 
let. If Great Britain and Europe 
are inadequate then Asiatic and 
South American markets must be 
developed for many new products. 
We should not encourage production 
of goods difficult to export. To ex- 
pand our economy and _ stabilize 
prosperity we need, more and more 
people in Canada. We must restore 
incentive and confidence to our | 
businessmen and exporters. They 
will accept the challenge. Canadian | 


Alberta Civil Service Assoc. 3 
Proposes New Pension Scheme 


From Our Own Correspondent 


EDMONTON—Alberta Civil Sery- 
ice Association has. presented a 
brief to the Provincial Government 
offering a plan to change the super- 
annuation of civil servants from 
the present annuity basis to a pen- 
sion scheme based on salary and 
service. 

The employees want a_ pensioh 
plan based on the average salary in 
the final years. The scheme calls 
for a pension to be set at one 50th 
of the average salary multiplied by 
the total years of service. 

The present 
scheme isvon a contributing basis 
from the employee and the Govern- 
ment. On retirement an annuity is 
bought from which the employee 
receives a monthly allotment. 

The brief states that by last 
March there were 295 annuities in 
force of which 224 were for less 
than $50 a month, while 149 were 
for $30 a month or less. 

The proposed pension plan con- 
tained in the brief calls for each 
employee to contribute 5% of his 
salary to a general revenue fund for 
a period not exceeding 35 years and 
in no case would service of more 


Their Strength is as the 
Strength of Ten! 


Posters are physical giants. Colourful, glowing with 
vitality, they persistently present your package, 
message and name, working unceasingly - to 
familiarize people with the advantages of your 


product. 


Posters give you constant mass coverage at sur- 
prisingly low cost. Posters have strength! 
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POSTER ADVERTISING 
ASSOCIATION OF CANADA 


CO RICHMOND $1 W.. TORONTO 


it? 


ingenuity is dependable if given a 
chance without too many controls 
and restrictions. There is a tremend- 
ous power and genius for organiza- 


tion if the Government will release | Britain. I suggest if we cannot get |Pecessary gold 


its stranglehold on business. 
* om = 


J. J. Cartledge 
Manager, Guelph Elastic Hosiery 
Co., Guelph. 
The blocking of a large portion 
of Canada’s exports to the sterling 


| area is most serious. Dozens of let- 


ters have been received advising 
that our goods cannot be purchased 
because of inability to buy Canadian 
dollars. As soon as British mills can 
supply requirements we will have 
to open an English branch to supply 
the sterling area at the expense of 
Canadian labor. The situation is most 
complex and the only remedy would 
appear to be long term credits) per- 
haps interest free. The solution must 
come from Ottawa and quickly if 
depression is to be averted. 
* s oa 


H. G. Koraen 


Aluminium Union Limited, Mont- 
real, 


Losing export to Empire countries 
means loss of export to all countries. 
To export Canada must meet world 
competition and satisfactorily use 
all national resources efficiently, 


| sions. Meantime, for seven pre-war! have better management labor re-' clear-cut, 


lations than competitors, keep 
abreast technologically, including 
development of research facilities. 
relocate industry in the most 
economic labor and material areas, 
publicize Canada and learn custom- 
ers’ needs, modifying manufacture 
accordingly, develop products 
peculiar to all resources, obtain re- 
ciprocity by lowering trade barriers 
for products more economically 
made in other countries, be nation- 
ally willing, co-operative and hard 
working enough to tighten its belt 
during the transition period. 
* 6 ” 


C. W. Lockhard 


President, International Harvester 
Co. of Canada, Hamilton. 


Permanent loss of an important 
part of our empire and sterling 
market would create a_ difficult 
problem of economic adjustment. 
First thing the Dominion can do is 
to make every effort to prevent 


such an eventuality arising. This | 


credit will probably be neoessary to 
get such trade started. This prob- 
lem emphasizes the need for effici- 
ency in our production so that our 
production costs will not put us 
at a disadvantage in export mar- 
kets. 


* s * 


Charles V. Maidman 


President, Engineering Specialties 
Ltd., Toronto. 


We have a manufactured line for 
which we would like an outlet 
| throughout the Empire. Canada is 
|importing similar merchandise from 


reciprocity from Britain in this con- 
nection that a curb be placed on im- 
ports from Britain and that the 


South American markets be develop- | 


ed. 


'T. C. MacNabb 


Former Président, Saint John 
Board of Trade, Saint John, N.B. 


Canada won't lose any substantial 
share of Empire trade. The Wash- 
jington talks will be successful. In- 
| creasingly the people of the United 
| States are realizing that America 
;now stands where Britain did at the 
| finish of the Napoleonic wars. It is 
reasonable to believe she will make 
a no less wise decision concerning 
| world trade. The alternative—a ster- 
ling bloc. a Russian state bloc and 
a Canadian-American bloc—three 
areas—is too horrid to contemplate. 
7 * ° ’ 


Capt. S. A. Rands 


Canadian School of Infantry, 
Victoria. 


The Government of Canada 
|should deal with peace problems as 
|Churchill dealt with the war—in a 
vigorous and decisive 

An external trade commit- 
tee of leading manufacturers should 
| be formed immediately. Actions, in 
‘order of priority, with alternatives 
jare recommended as follows: 
| 1, Demand reconvening of the 
|world security conference to form 
|}a world trade council with inter- 
|national monetary backing to pro- 
| duce a policy and arbitrate to con- 


| manner. 


| trol world production and exchange. 


| 2. Offer plans immediately for 
lfurther five to ten year lend-lease 
jinter-allied or inter-British’ com- 
monwealth and empire. 

3. Deliver an ultimatum ¢alling 
for secession from commonwealth 
and British imperialistic influence 
and aggressively send trade repre- 
sentatives to eyery country, how- 
ever small, outside the sterling in- 
fluence. Become a free trader on 
\terms of cash, barter or lend-lease 
‘with an established government 
|trade intelligence service, employ- 
ing. if necessary, comparable pre- 
war Japanese trade procuring 
methods. 


|long-term credit on a _ favorable 
basis. Britain knows it could not 


go through without Canada and can- | 


/not but be grateful for this. 


| s +. 7 
|W. C. Wood 
President, W. C. Wood Co., Guelph. 


I would recommend Canada 
aggressively expedite the following 
essentials. 


| 

1. Cancel England's debt to us. | 

2. Urge establishment of the gold | 
standard orgstandard of value within | 


|the Empire. 


3. Gold producing areas supply | 
to nonproducing | 


| areas. 
| 4. Take the lead in urging free 


| trade between all parts of the British | 


Empire. 
| 5, Establish a free and open mar- 


ket for all goods and services in- | 


cluding labor within Canada and 


urge the same throughout the Em- | 
| pire. not excluding countries outside | 


the Empire. 

The above, in my opinion, would 
virtually assure continued pros- 
|perity, security, progress and full 


'employment for all within the Em- | 


pire. 





EXPERIENCE THAT 
COSTS YOU NOTHING 


Gaining experience in invest- 

ment matters has often proved 

costly for the individual in- 

vestor. This organization, 

through any of its offices, offers 

its clients /the experience of 
over half a century. 


A. E. AMES & CO. 


LIMITED 
Business Edtablished 1889 


Toronto, Montreal, Winnipeg, Vancouver, Victoria, New York, Londan, Bang. 


Vv Underwriting 
VInvestment Service 


Vv Experience 


. 


We offer an underwriting and investment service bated 
upon a quarter century of experience in marketing Cana- 
dian government, municipal and corporation securities. 


This experience and knowledge is cordially extended to 
both corporations desiring new capital arrangements and 
to small and large investors who desire careful attention 
to their investment requirements. 


Communicate with us concerning your financial 
or investment problems. 


McLeop, Youn, WEIR & COMPANY 


LIMITE 


Metropolitan Building, Toronto 
\ Telephone: Elgin 0161 


superannuation | certain payments to employees in 


will necessarily involve extension 
of credit on gengrous terms to facil- 
itate the re-entry of the United 
Kingdom into multilateral trading 
systems. Another thing we can and 
should do is to explore energetical- 
ly the South American, European, 
and Asiatic markets. Extension of 


I do not advocate building of 
Canadian factories outside Canada 
unless all else fails. Even then they 
ishould be built with raw materials 
from this country, carried on Cana- 
idian ships. Concerted emergency 
| action with world publicity is neces- 
sary for our very existence. 


W. N. Rook 


Mica Company of Canada Ltd., 
Hull, Que. 

If this is permanent it would re- 
than 35 years be used to compile | Wire a major change in our trade 


the total pension payment. No | relations. Many American companies 
pension payment would exceed $2,- 


400 a year. 





The plan calls for automatic ne alone. We would then be com- 
tiremeng of any employee at 65 


on pension of any employee with 


25 years’ service at 50 years; with both ways. We should export our 


) years’ service at 55 years; and | natural resources such as_ nickel, | 
with 15 years of service at 60 years | asbestos, pulp and paper products | 


of age. In each case the number of | sparingly to those countries who 
years of service will be a minimum. will not reciprocate. If, however, 
The plan also would provide for pletion of U.S.-U.K. money talks, I 
t | Suggest we leave well enough alone. 
the case of resignation other than ee 
for disability reasons and to widows!@ 
of employees with certain service S. Theberge 
qualifications, Tring-Junction, Que. 
A further Canada cannot and must not per- 


requirement would 


boost the payments to those now on | Mit herself the luxury of losing a | 
\ veitiababen $50 a month if they | Substantial share of Empire mar- | 


ng , kets. Strong governmental action 
are receiving less than this amount. should immediately be undertaken 
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ONE Salesman 
You Need 


. . « IN MONTREAL | 


Newspapers are salesmen . . « 
But like all salesmen they 
differ. Some sell more goods 
than others because they cover 
a profitable slice of territory 
. . « In Montreal for instance, 
you can sell MORE goods 
through ONE newspaper—the 
Star — because the Star reaches 
the greatest number of above- 
average income families in 
Montreal’s Metropolitap 
Market. 


The Montreal Daily Star. 


Canadas 


Greatest Newspaper 


have invested millions in Canadian | 
plants for promoting Empire trade | 
and couldn't live on domestic busi- | 


pelled to negotiate favorable trade | 


|treaties with such nonempire ec - | 

years and would allow retirement | fase p we 
* tries as China, Russia, South Am- | 
| erica, etc,, as self-preservation works | 


this is only temporary, pending com- | 


Offices at Toronto, Montreal, Ottawa, Hamilton, Londen, 
Correspondents in New York and London, England. 
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Dollars are 


getting back 


into ‘civvies’ too 


UNDREDS OF MILLIONS of 
dollars have gone to war in 

the last six years in the shape of 
investments in Victory Bonds. Life 
Insurance Companies have in- 
vested for their policyholders over 
one and one-half billion dollars in 


Victory. 


Life Insurance dollars will soon 
be getting back into” civvies'‘again. 
As full peacetime conditions return 
Life Insurance funds will again 
finance such socially useful enter- 
prises as the building of highways, 
bridges, harbours, elevators, etc. 


SRS N pv RIA 9 00 NAR RA 
' 


Such “public works” are well 
named, for they do provide work 
for vast numbers of the public. Dol- 
lars so employed create thousands 
of jobs, build up the country, and 
at the same time offer the utmost 
security for policyholders’ funds. 


This portion of 
every dollar in- 
vested by Life 
Insurance com- 
panies isin 
bonds issued by the federal and 
provincial governments. The re- 
maining 55 cents is invested in 
other bonds, securities, mort- 
gages, etc. Besides developing 
the country, Life Insurance funds 
for more than a hundred years 
have guarded the homes of Can 
ada from want and privation. 


It is good citizenship to own 


LIFE INSURANCE 


A Message from the Life Insurance Companies in Canada. 
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West Looks for Wheat Acreage Boost GrainExchange 
Despite Ottawa Plea to Hold Line 'Is CCF Target al 


From Our Own Correspondent - ;ing the period when elevators were | to accumulating and holding stocks 


: | ; ri J ach! of wheat on the farm. It is easier 
—Doubt prevails as to | congested with stored wheat. Each | 0 
imei apis next year | Year farmers were led to believe) for them to envisage continued | 
aaa ‘ : . | that their deliveries for the forth-| good prices for wheat than for feed | 
will comply with the suggestion | : 
| Leite .j _, coming year would have to be re-! grain. Moreover, if grain has to be From Our Own Correspondent 
| made by the Minister of Agriculture gy 

lat the Ottawa conference this week stricted. | stored on the farm it is much easier! EDMONTON — Demand that the 
of eonias, and provincial agri-| Another highly important tactor | ° store wheat than more bulky ee kann ee epee 
‘as : | grains. | “fore closed” we the | 
cultural, authbrities, to the effect) was the extent to which farmers | Oe ites for oats and barley are rb ph ssiiotualed “cameunlinen 

: s | a 68 : } : 
neat ae eee doccuins at 2006. eee ee ‘ae Poses mal admittedly good, but a farmer who recently concluded here. This was 
That advice is given in order to | wide Gab isle dis ene, Mow! is giving up feeding them himself} contained in a resolution passed 
encourage maintenance of the eae ef tham beve a. out of is not quite sure that other farm-| with no opposition and very little 
eas aoe is ahaa aiedtine ‘heat | seed: Sines hati aoe aati more | °™* will continue, They have noted | See and which claimed the 

be - ° i ee . i ‘ : = : ' : ‘ i 0 
is still the favorite crop of western difficulty in disposing of their oats | ae heat ae ee haart) agit Samana ae aoa 
. a a . . od . ‘ i . . "eo i » * ; z 

Dreces Sas ee bi ecient | than they ever had with wheat. ‘and that apparently it is only the | through the public grain board. 
that sound farming practice * will | Observing the rate at which) ceiling price policy of the Govern-| Another resolution asks that the 
allow, turning to other crops only | Canada’s wheat supplies have been! ment that prevents prices from be-; minimum price of wheat be set at 


i se | marketed since the close of the war| coming generally higher. For such | no Jess than $1.25 f.o.b. Fort William 
after a full wheat seeding program reasons many of them are planning} 


has been completed | in Europe, and with the spectacle of 


Alberta Party Meeting 
Demands $1.25 Wheat 
Minimum at Ft. William 


Grain Merchants 


Shippers and 
FOR ALL PURPOSES 


Exporters 
Let us help you plan to keep pace with 


construction and reconversion schedules 
with Morris Cranes and Hoists. Write 
today . . . our Engineers are immediately 
available. 


PHONES: Toronto - Elgin $670 Montreal - Lencester 8774 * 


The Herbert Morris Ganes Hoist 


COMPANY LIMITED, NIAGARA FALLS, CANADA 


MERCHANTS 
SHIPPERS 
AND 
EXPORTERS 


LINSEED AND 
sOY ONS 
AND MEALS 


MASTER 
FEEDS 


| y Operatcrs of Country Elevators 


in 
Alberta and Saskatchewan 
Terminal Elevators at 
Vancouver and 
Port Arthur 


Offices: Calgary and 
Winnipeg 


LAKE OF THE WOODS MILLING 
COMPANY LIMITED 


Millers of 
FIVE ROSES FLOUR 


HEAD OFFICE WESTERN OFFICE 
Mohtreal, Que. Winnipeg, Man. 


Branches from Coast to Coast 
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DULUTH + PORT ARTHUR - REGINA + 


A Gift Suggestion for | 


Pe Tb aso 


Christmas | 


Wo need a0 puzzle your brains over what to give 


yous business assoeiates, pour customers, your 
beanch managers this Chsistmas. No need to shop. 
You enjoy The Pinanefal Post... They would too, 


$6 In British Emplee, MA5.A. and Mexico, 
$1 extra eleowhers. 
Ptoace state Dow you work! Whe she gift vard shgwed, 


IN TORONTO 
CARS and TRUCKS; 


| empty elevators before them, farm- 
The shift during recent years| ers tend to be bullish on the future 
from wheat to coarse grains was| prospects for wheat. Even if they 
accomplished in part in response! should fear a lull in demand, and 
to official urging. It was also en-| 


an increase in wheat acreage, at the 
expense of acreage in other grains. 
It will be difficult for goverrimental 
advice to change such plans, for the 


couraged by fears of limited op- 
portunities to dispose of wheat, dar- 


envisage the prospect of*elevators| strength of directions from authori- | 
once more being overloaded with) ties is much less than while the war 


wheat, many of them are not averse 


LONDON CALLING =BY ADELPHI 


Churchill Back to Lead Attack on Govt. 
Say Eden Tired of National Politics 


LONDON (By Cable)—The stage 
is being cleared for a great two- 
day debate on Wednesday and 
Thursday. Churchill will lead off 
and, if his speech at last week's 
conference of the Conservative 
Party is any ¢riterion, fur will fly. 
However, Churchill is no mean 
psychologist. Having indulged in 
irony before his followers, he may 
play the serious statesman before 
Parliament. The Tories hope 
Churchill will be serious and con- 
structive and above all outline what 
he would have done if the election 
result had been different. However, 
as you will know all about it by the 
time these notes appear, I shall not 
waste time in conjecture or proph- 
ecy. 

There is much regret that Eden 
is not to speak—at least as far as 
is known. There is talk that Eden 
is tired of Parliament and may take 
the supreme post with the United 
Nations’ Council. His friends say 
his heart is in international affairs 
rather than domestic economic js- 
sues. Certainly he has never shown 


much interest in commercial, fin- | 


ancial or agricultural life. 


If rumor is true and Eden intends 


to pull out it would be a crushing 
blow to a Tory revival. Eden is 
the man who might bring the Tories 
and Liberals together, He is the 
only figure in view among the 
Tories who can capture the imagin- 
ation of the public and it is certain 
that the strongestgpressure will be 
made to keep him in parliament 
and contemporary politics. 

Undoubtedly he has never been 
the same since the general election 
when he was seriously ill, lest his 
mother, his airman son and saw his 
party hopelessly defeated, He is a 
man of great charm and clean heart. 
Neither his party nor his. country 
can spare him, 

* » . 

Political War Intensifies 
As Tories Start Filibuster 

The Christmas parliamentary re- 


double, perhaps triple objective of 
delaying legislation, exhausting the 
patience of the government and 
rousing the country to its danger. 

The Socialists repeat over and 
over again they are only carrying 
out election promises and there is 
nothing new in their intention of 
nationalizing the Bank of England, 
Cable & Wireless, coal, electricity, 
iron, steel and transport. The Tories 
reply that the government promised 
to put the nation to work and that 
these schemes merely paralyze all 
normal activity and crush initiative. 

Attlee remains the most self-ef- 
facing premier of all time. He is 
rarely seen and rarely heard. In 
fact, the Manchester Guardian 
pleaded yesterday that the Socialists 
should reserve some cheers for At- 
tlee and not give them all to prima 
donnas like Cripps, Aneurin Bevan 
and Dalton. 

The Churchiil problem remains 
unsolved. He retains the Tory lead- 
ership but comes seldom to the 
House. I still think he will resign 
within a few months, 

; . * - 


One of the inevitable by-products 
| of the political situation is the posi- 
| tion of leading industrialists. Should 
they co-operate with the govern- 
ment or refuse to have anything to 
do with nationalization? Lord Catto 
is coming in for much harsh crit- 
icism for continuing as governor 
of the Bank of England. The cur- 
rent phrase is “The Tame Catto” 
also “The Government has put the 
Catto among the pigeons.” It is 
| probably unfair, but like all slogans 
they are having effect. The Tories 
are enduring a bad press generally. 
| Lady Astor's Sunday Observer last 
week was openly hostile. Beaver- 
| brook’s papers condemn the Tories 
for lack of an Empire policy. Only 
Lord Kemsley’s group and Lord 
Camrose’s Daily Telegraph remain 
true blue supporters. The left wing 
; press sheds crocodile tears over the 
| weakness of the opposition. Fact 


| 


cess cannot come too soon, Tempers | is, the Tory back bench is stronger 
are rising and there have been | than its front bench of ex-ministers, 
stormy scenes, The Tories are pro- which, in the end, may prove the 
longing debates into the early hours | best thing. Some of the new Con- 
of the morning and threatening to | servatives are young colonels who 
stage all night sittings. This has the commanded regiments in the war 
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Weekly Figures: 
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COMPANY LIMITED 
i523 Dovenport-Roar, Toronto 4 


was in progress. 


and are finding their tongues in no 
uncertain manner, 
eo ° * 


“Could We Hang Joyce 
lf We Spared Amery?” 

There is universal sympathy for 
Mr. Amery whose son, dying of 
consumption, has been condemned 
to be hanged as a traitor. It is 
known to be causing Home Secre- 
tary Chuter Ede great distress of 
mind. He is a kindly, scholarly man 
who sat for years in Parliament 
with Leo Amery and every instinct 
urges him to reprieve young Amery 
and let him die from his incurable 
lung condition. But there would no 
doubt be cry of special considera- 
tion by one politician or another 
and how could we hang Joyce if we 
spare Amery? Every decent man 
longs for this period of punishment 
to end but Nuremberg demands 
that no distinction be drawn be- 
tween the enemies of the nation 
and the enemies of civilization, 

- . * 

The Russian football team “Dyna- 
mos” is preparing to return to Mos- 
cow after winnig two matches and 
drawing two others. We are won- 


dering if their visit may alter the | 


traditional rule of English sport 
that no. injured player can be 


placed. The Dynamos, like the Cana- 
dians and Americans, used extras. 
The whole matter was brought to 
a head by an important match last 
Saturday where a team had a play- 
er injured in the beginning of the 
second half and played one man 
short the rest of the game. They 
were hopelessly defeated after be- 
ing in the lead. 


* * « 


Anyone who doubts the peculiar- 
ity of human nature should have 
attended the auetion sale of Rib- 
bentrop’s possessions from the form- 
er Germany Embassy. Captain 
Gordon Canning who won the mili- 
tary cross in the First World War, 
then became lieutenant to Oswald 
Mosley’s fascist movement and fin- 
ally was imprisoned in 1940, paid 
five pounds for an indifferent bust 
of Hitler, then calmly announced | 
he did so because Hitler would yet 
be recognized as the savior of civ- 
ilization or what's left of it. As a 
contrast, when Ribbentrop’s huge 
dining table was put up, a sturdy 
seaport industrialist bid up to one 


‘SO MR. 
Sold 


and that there be at least a partial | 
equalization of the freight rates on | 
wheat to the seaboard. 


A third resolution asks that the 
price of livestock be set at such a 
level that farmers would be encour- 
aged to feed their own grain. This 
resolution also asked that equaliza- 
tion payments to feeders purchasing 
grain be discontinued. 


Reason for Strikes 

J. E. Cook, provincial president, 
charged that strikes of workers in 
the Ford plant at Windsor and of 
packing house employees were 
forced because “there is not in 
Canada, neither as a policy of Gov- 
ernment nor of the private owners 
of the industrial machine, any evi- 
dence of intent or plan to ensure 
production on a scale adequate to 
provide for distribution of the goods 
so urgently needed at home and | 
abroad.” 

Mrs. Gladys Strum, M.P., Qu’Ap- 
pelle, Sask. claimed that the 
Dominion Government’s Central 
Mortgage & Housing Corp. bill pro- 
vided $25 milli for the life in- 
surance companies to play with 
instead of being available for home 
building. : 

A new organizational setup for 
the province, which covers zoning 
on a basis of federal constituencies, 
was approved. A zone organizer 
will be reimbursed for his expenses 
and may be paid a salary at a cer- 
tain period of the year. The financ- 
ing part of the plan provided that 
for 1946 a special sustaining mem- 
bership fee of $10 or more be in- 
troduced. Such membership would 
not grant the holder any additional 
voting powers or privileges within 
the organization. 

Elmer E. Roper, M.L.A., was re- 
elected for a fifth term as provin- 
cial leader. 


thousand pounds to keep it from 
Canning and then announced his in- 
tention of giving the table to a 
sailors’ canteen, - 

* * - 

As if there is not enough worry 
for us, there has been a most dis- 
turbing series of flying accidents. 
During November no less than ten 
RAF crashes occurred, killing 171 
peopie. This week there has been 
a mysterious disaster — Britain's 
newest air liner crashing on a 
trial spin. And today comes news 
of another RAF leave plane hit by 
lightning, killing 27. It is well 
known that accidents occur in 
cycles, but this is a very bad cycle 
indeed and anything but a gcod 
augury for the air age. 

+ * 7 

This Christmas there will be only 
one turkey for every 93 people. 
When I told an ancient taxicab driv- 
er I had been promised turkey‘ by 
my butcher, he was shocked. “That 
is most unfair,” he said. “A man 
in your position should only buy 
turkey in the black market and 
leave the others to us.” Which, as 
editorial writers so frequently say, 
gives one furiously to think. 


JONES 
The 


ACCOUNTS 
RECEIVABLE 


A bit of a shock to his associates . . . but it turned 
out to be an excellent idea? In return for his ac- 
counts receivable, Mr. Jones received cash for our 
goods the day they left the — ++. money we 


could 
And what’s more, with 
bookkeeping, collection 


ut back into imme 


iate productive use. 
these accounts went the 
and any credit losses 


which they might involve . . . all fair enough, par- 
ticularly, when we considered the economy of the 


service. 


At first, we were a little skeptical about having our 
accounts receivable handled 7 an outside firm, but 
] 


our doubts were soon dispe 
business and a smart eco- 


that factoring was bi 


ed when we found 


nomical form of handling this phase of our opera- 
tion. We were further convinced when we found 


how ca oe 


and smoothly our accounts were 


cared for under this method of doing business. 


We would appreciate t 
ing you more about 


he opportunity of tell- 
the trend of turning 


accounts receivable over to companies like 
Industrial Factors who specialize in this phase 
of business. An inquiry entails no obligation. 


Industrial Factors Corporation 
Limited 
423 Mayor Street, Montreal 


Subsidiary of Industrial Acceptance Corporation 
with Resources in Excess of $5,000,000 


a ene: 
A La ac ee 


eee 
SN MASCOT h 


SEO. 


a 
a 


a 


Western Grain Co. Ltd. 


275 Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


HALLET & CAREY LIMITED 


GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co. Ltd. 
and Powell Transports Ltd. 


Head Office —563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 


Where and how is French Quebec’s population 
distributed? Where are the main centres of 
trade? Where and what are the most important 
industries? What are the statistics on produc- 
tion and consumption? Where can I get an 
exact and factual breakdown of everything 
that pertains to Quebec's industrial economy? 
Detailed answers to these, and many more 
advertiser's questions are given in Le Petit 
Journal's illustrated reference booklet... “THE 
TRUTH AND NOTHING BUT THE FACTS!” 


Write to Le Petit Journal today for your copy 
of “THE TRUTH AND NOTHING BUT THE 
FACTS” — a thorough and complete analysis 
of the major factors that contribute to French 
Quebec's prosperity! 


85% of Le Pejit Journal's circulation is in the following 
centres: Montreal, Quebec City, Three Rivers, Chicoutimi, 
Riviére du Loup, Montmagny, Lévis, Grand’Meére, Thet- 
ford Mines, Victoriaville, Sorel, Drummondville, Joliette, 
St. Hyacinthe, Jonquiere, Sherbrooke, Granby, St. Jean, 
Valleyfield, Shawinigan Falls, La Tuque, St. Jerome, 
Rouyn, Magog, Coaticook, Arvida and Hull. 


THE WORLD'S LARGEST FRENCH WEEKLY NEWSPAPER 


Member A.B.C., Ontario Representative, J. McGOEY, 
21 King Street East, Toronto 
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(Canadian Pacific Net 
Again Shows Decline 


| MONTREAL (Staff) — Canadian | 
| Pacific Railway reports gross traf-— 
fic earnings for October at $28,646.- , 
295, increase of $485,604 over Oct., | 


@ Skilled Labor Bottlenee 
Blamed in Job Shortag 


Des Joachims Involves |" 
Decision on Frequency 


THREE SYMBOLS waz... 


But Legal Position 


of Long-drawn Ontario- 


- Quebec Argument Over Ottawa River Power 


| Shortage of skilled labor is the 
, bottleneck separating 40,000 Cana- 
dians from jobs. A Dominion De- 


tion, unable to add to their factory 
staffs until they had key men to 
direct expanded operations or 


1944, but increase in operating ex- | 
penses (including taxes) resulted | 
in a decline in net earnings for the | 


= .| partment of Labor announcement re- | operate machines requiring a high | 
- veals that, as of Nov. 9, there were | degree of skill. | geireaahe es pean 
: | 160,029 men and women seeking em-| Largest pockets of unemployment, GSS earnings for the first 10 
ployment and only 120,922 jobs| were found in the major manufac-| Months of 1946 totalled $265,326,603, 
available. | turing centres. Montreal, with 16,- | decline of $787,069 from correspond- 
Of the total, 30,000 vacancies | 524 jobs open, had 28,497 applicants | —e ee while net earnings, 
| were for women (with 37,700 ap-| registered. Sorel, Que., offered only oa weg Ph a $2,866,- 
| plicants waiting to fill them) and | 45 vacancies, with 1,768 unemployed | | acancies oo er 
34,700 for bushmen. That left only|and Three Rivers was almost as F 
55,400 jobs outside of logging and| badly off, with only 314 jobs tor ———-————"—- eres 
119,500 men registered for them. | 2,503 workers. The situation in To-| were the only Canadian cities re- 
| Placement officers, however, re-|Tonto was somewhat better, with | porting a surplus of jobs over avail- | 
| ported that lack of skilled men was | 13,101 jobs and 17,382 applicants. | able applicants, and in all three cases | 
the main factor in producing this| Oshawa and St. Catharines both | this was traced to demand for bush 
discrepancy. If a few thousand of! showed the effect of layoffs arising! workers. Figures for these centras, 
; them could be found, they main-, out of the Windsor strike. Oshawa showing unfilled vacancies with un- 
| tained, jobs would open up for un- | figures were 634 jobs and 4,490 ap-| placed applicants in brackets were: 
| skilled labor soon after they had plicants, while St. Catharines had| Fort William, 1,750 (1,699); Halifax, 
begun to work. Many plants were/|1,755 idle and 294 employment| 2,663 (1,424); Moncton, N.B., 1,817 
reported to'be idling along at a! Fort William, Ont., Halifax, NS., | (1,443); Chicoutimi, Que., 3,651 
fraction of their potential produc- (962). 


_ Rights Still Far From Clear 


Ontario’s $100 millions power 
quéstion—whether. to convert its 
25-cycle “island” between Toronto| the 1943 agreement referred to.” 
and Windsor to 60-cycle power as| Just what this means is not clear. 
used almost everywhere else on. Both Drew and Duplessis seem now 
the continent—will have to be de-| prepared to back the Ontario de- 
cided within the next three months. | velopment at Des Joachims. But if 
The reason; the decision to pro-\there is to be a new agreement! 
ceed with the $50 mM@lions hydro-! there will in all probability have to | 
electric development scheme at Des! be enabling acts to ensure that the | 
Joachims on the. Upper Ottawa. | project is on’ sound legal ground. | 
(°25-eycle Island,’ The Financial | What is proposed or intended has| 
Post, Nov, 3.) inot been clarified. ’ 

This big new undertaking was ari- | 

& & | One point stressed by Hydro offi- | 
nounced recently. by | Premier | cjals is that the proposed new power | 
Drew. It is hoped to develop there } pjant feeds into entire southern On- 


between 400,000 and 500,000 h.p. The | tatio power 
stem of H ‘ 
scheme should be ready by the sum- oo od EPC. There 


@ e 


SSG the PAC 
in spous EQUIPMENT 


Never in the history of have the symbols of 
Leadership meant so much as now. In the last few 
years more men have come to appreciate the value 
of what the symbols and trade marks represent in the 
world's outstanding sporting goods. These three 
symbols were on the greatest proportion of equip- 
ment used by Canada’s service men and they are now 
ready to fit into peace-time progress. 


A. G. Spalding & Bros. of Canada Ltd.—A. J. Reach, Wright & Ditsen Co. 
Brantford s Canada 1 


in no way be construed as a rati-’ 
fication or an acquiescence of 


E, G. ROWEBOTTOM 


new president of Canadian As- 
sociation of Tourist & Publicity 
Bureaus. He is Trade & Industry 
deputy minister in the B. C. 


(are no longer separate “ - r 
mer or-fall of 1949, -But orders for | men . mparese Compact | Government at Victoria. 


generator and ofher equipment will 
have fo be placed soon. ‘Before 
these orders are pl 
ficials must. decide what to do 
about the big 60-25 cycle argument. 


What Kind of Generators? 

If it is agreed to tackle this vast 
Freconversion job of changing south- 
western Ontario back to 60 cycle, 
then equipment will have to be 
ordered accordingly. The develop- 
ment can produce either type of 
power or both. But before the pro- 
gram gets under way the decision 
as to just what is going to be dcne 
will have to be made. 

Decision of Messrs. Drew and 
Duplessis to agree on production of 
power at Des Joachims has raised 
important questions as to the future 
of power development on the Ot- 
tawa. It will be recalled that in 
1943, Hepburn and Godbout reached 
agreement to let Quebec develop 
power in the lower reaches. -:This 
is the area between Point Fortune 
and the Carillons. In return, On- 

, tario was to be free to take all the 
power from the upper reaches. 

Premier Drew, when he cam- 
paigned for office, opposed this. He 
called the pact a “surrender” of 
Ontario rights. He said he would 
have no part in it. 

Because of this, Ontario Hydro 
was unable to go ahead with its 
proposed Des Joachims scheme. Un- 
til a few days ago, the whole thing 
had been a dead duck. 

Terms of Deal Unrevealed 


It now appears that Messrs. Drew 
and Duplessis have made a new 
agreement. Just what that agree- 
ment is, remains to be seen. Mr. 
Duplessis 
written to Col. Drew to this effect: 

“It is agreed between the -Gov- 
ernment of Quebec and the Gov- 
ernment of Ontario that the dé- 
velopment of the Des Joachims 
site by the HEPC of Ontario will 


TO BETTER 
DRINKS 


Simply use Canada Dry's 
SPARKLING WATER instead 
of tap water! Its famous “Pin 
Point Carbonation” is your 
gucrantee of finer long, 

tall drinks. 

Buy a few bottles 

of this perfect 

CLUB SODA 

today. Serve 

well chilled. 


SW-115R 


tae. > 


CANADA DRY’ 
SPARKLING 
WATER 


is reported as having} 


ts” for eastern Ontario, Geor- 
|gian Bay, central Ontario, Niagara 


' district, etc. Thus the new power | 
aced, Ontario Of-} sources will feed into and benefit | 


}the entire southern Ontario area 
ee Cornwall to Windsor. 


| Plane Makers 


| 
| 


See Need of 


i 


‘Lower Taxes 


Risk Capital Discour- 
| aged in Developing In- 


| dustry, Noorduyn Says 


| 


| MONTREAL (Staff)—If aviation | 
|—be it in manufacture, agency sales, 
| service, operation of flying services 
or air transport — is to be a going | 
business in Canada, there will have | 
j}to be a less discouraging atmos- 
phere and strong resurgence of 
| interest, R. B. C. Noorduyn, vice-| 
{president and general manager of 
Noorduyn Aviation Ltd., stated in 
|his presidential message at the Air 
Industries & Transport Association | 
‘of Canada annual meeting. 
“Business risks, heavy business | 
risks, will have to be taken,” Mr. | 
Noorduyn said. “The $64 question 
iis whether such risks can be and 
will be taken under anything like | 
the prevailing and immediately 
|prospective rates of taxation of 
jbusiness profits. This has been 
|promptly recognized in United 
‘States by the elimination of the 
;excess profits tax.” 
| As regards air transportation in 
}Canada, Mr. Noorduyn said there 
is an undoubted need for expansion 
of service. Traffic for the trans- 
continental line far exceeds capacity 
provided, and on operations serving 
the field of natural resources and 
development there is an urgent need 
for more services and more equip- 
ment. 





Export Need Urged 


| Mr. Noorduyn expressed the opin- 
lion that the Canadian aireratt | 
;manufacturer must plan to do ex- 
{port business as well as produce for 
the limited domestic field, if he is to 
get low-cost production. Aircraft 
|constructors of other countries, he 
noted, are planning trade expansion 
jin Canada, and he suggested that it 
|might be possible to reverse the | 
process. Co-operation among Cana- | 
dian manufacturers in developing | 
'export business was suggested. 

Dr. Edward P. Warner, president 
of the Interim Council, Provisional 
International Civil Aviation Organ- 
ization, stated that in working to- 
| ward freeing of international trade, 
'as regards aircraft, the first step is 
|to consider what chances in fact 
‘exist for international standardiza- 
tion of design requirements, and to 
|decide whether it is practicable to 
bring airplane design under a single 
|set of rules that will cover the 
whole world. He suggested that air- 
{plane manufacturers should dis- 
|cover whether they all really want 
|uniformity enough to endure the 
‘inconvenience ‘of making some 
|changes in their own established 
| custom. 

Speaking of the “national policy” 
jin its regard to free international 
| trade in aircraft, Dr. Warner stated 
{that he fully expected importation 
{of planes for commercial use is 
|going to continue a product of 
| special arrangement, with such im- 
| portations sanctioned only from 
jsources that have established a 
reputation for quality of industrial 
peoreues and for adequate control. 
|He expressed belief that aircraft 
| for noncommercial or private use 
| will constitute a great part of the 
volume of sales within the next few 
years. 

The association members instruct- 
ed the directors to ask the Domin- 
ion Government to remove the 8% 
Sales tax on planes. Some members 
also voiced a strong protest against 
the inability of airplane manufac- 
turers to obtain Sitka. spruce be- 
cause, even though there are large 
stocks in the country this lumber is 
being diverted to sash and door pro- 
duction. 


Dickins New President 


The following officers of the as- 
sociation were elected for the com- 
ing year: . 

President, C. H. Dickims, Canadian 
Pacific Air Lines, Montreal; vice - presi- 
dent, Grant MacDonald, MacDonald Bros. 
Aircraft Ltd., Winnipeg: honorary treas- 
urer, P. C. Garrett, de Havilland Aircraft 
of Canada Ltd., Toronto; honorary secre- 
tary; W. F. English, Trans-Canada Air 
Lines, Winnipeg: directors: W. N. Deisher, 
| Fleet Aircraft Ltd.. Fort Erie, Ont.; C. R. 
| Leavens, Leavens Bros. Air Services, To- 
| ronto; C. R. Troup, Aircraft Industries of 
; Canada Ltd., Montreal; R. B. C. Noorduyn, 
| Noorduyn Aviation Ltd., Montreal: W. B. 
| Burchall, Ottawa, and A. J. Veit, Ottawa, 
reappointed executive secretary and gen- 
| eral representative, respectively. 





Se een 


Indian Lake Gold Mineg advises 
ithat payment has been 
‘covering an additional 2,000 shares 
lat 40 cents a share. Balance of 
agreement comprises option on 899,- 
; 995 shares. Issued capital is 2,100,- 
005 shares. 
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i 


Moncton, N.B. and Chicoutimi, Que., 


IMPERIAL BANK. 
OF CANADA 


7ist ANNUAL MEETING 


Address by the President and the General Manager 


Post War Plans must include World Trade 
Encouraged by Export Financing 


The 7ist Annual Meeting of the Imperial Bank of 
Canada held at the Head Office in Toronto, Wednesday, 
November 28th. 


Mr. R. S. WALDIE 
President 


Mr. Waldie said in part: —While the past year has 
witnessed the victorious end of the war the experiences 
of recent months have shown us how many complicated 
problems must be solved before the world will enjoy a 
genuine peace that is more than the mere absence of 
organized hostilities. Some pregens, however, has been 
made in the preliminary task of re-converting our 
economy to its normal peace-time functions. Over-all 
economic activity, — of course lagging here and 
there, has remained at a high level. Domestic wholesale 
sales during the first nine months of this year have 
exceeded by 9 per cent. the sales transacted in the same 
period of 1944. Retail sales have also increased and at 
present ate running about 10 per cent. over the 1944 


standards. 
THE FARM PICTURE 


Canada’s wheat crop, which normally covered about 
1/10th of the country’s total production in dollar value 
has declined from 435 million bushels last year to 321 
million bushels this year. The balance as of October 
ist, 1945, for export or carryover is estimated at 330 
million bushels, as against 580 million bushels at the 
same.date a year ago. Wheat and flourarelea .g the 
country as fast as transportation can be provided and it 
is estmated that by 31st July, 1946, which is the end of 
the wheat year, the carryover will actually be about 70 
million bushels, the lowest since 1938. Fortunately, 
our farmers receive increasingly larger returns from 
livestock, from dairying, and many other products 


EFFECTS OF WAR 


The manufacturing industries have grown, under the 
stimulus of the war, to the largest single unit of 
Canada’s economy. 

The mining industry, while gg on a large 
scale has been handicapped by labour shortage, 
especially the development of gold production. e 
aca gold to the United States is our greatest asset to 
balance our payments to that country. 


The financial policies of the Dominion Government 
have continued along established war lines. Tax 
coverage of war expenditures has not materially altered 
since last year, i,e. about one-half of the cost of the war 
has been raised by taxes. and the balance through 
loans. The various Victory Loans have all been heavily 
over-subscribed. The recent successful refunding of the 
Province of Alberta bonds following the arrangement 
made by the Province with its bondholders was, apart 
from Dominion Government finance, the outstanding 
financial transaction of the year and reflects great 
credit on all concerned. 

The national income of 1944, estimated at about 9.2 
billion dollars, has presumably changed little during the 
current year. I would like to make it clear that the 
nationalincome is not to be confused with the Dominion 
and other public revenue, the former being the money 
value of all goods and services produced during a given 
period less the value of the goods used in the process of 
production, while the public revenue is that part of the 
national income which the governing bodies appropriate 
from the citizens by compulsory taxes. 


EXPORTS MOST IMPORTANT 


In my last report I took occasion to refer to the 
influence that exports play on our national income. 
While it was immigration and capital-imports which 
largely determined Canada’s income level before 1914, 
the volume of our exports has become a more important 
factor since that date and this fact has been particu- 
larly emphasized during recent years, 


From 1939 to 1943, the physical volume of Canada’s 
economic output almost doubled, while its money value, 
owing to the rise of prices, expanded about two and 
one-half times. But in the same period the physical 
volume of Canada’s exports nearly trebled, and their 
money value increased to about four times the inter-war 
average. To reach the average inter-war national 
income about 25 per cent. of Canada’s net national 
product had to be exported while the high incomes of 
recent years have required exports that amounted to 
about 40 per cent. Thus one of the major conse- 
quences of the war is that Canada’s dependence 
on the world markets and her vulnerability to 
outside action has substantially increased. 

Unless some entirely new turn in Canada’s economic 
policies can loosen these close ties between our exports 
and our income, the export levels of the future must be 


much higher, both in volume and value than they were 
in the inter-war period if we are to sustain conditions of 
full employment. Speaking in terms of present prices, 
full employment in the pre-war sense will in the coming 
years require a net national income of about eight 
billion dollars; and this would necessitate exports 
(merchandise and non-monetary gold) to the value of 
about two billion dollars. This figure has been far 
exceeded in recent years, but the termination of 
hostilities has also ended the extremely favourable 
cond@tions under which the attainment of such export 
volumes had become possible. New methods of dealing 
with this export problem have now become imperative. 
From the banking point of view the most important 
concern is the problem of financing. We shall continue 
doing business on a cash basis with the United States, 
with some parts of the British Empire, and with those 
countries which were neutral or have managed to 
recover quickly, such as Belgium, Portugal, the 
Scandinavian countries, Switzerland, and Latin- 
America. These countries used to take about one-half 
of Canada’s merchandise exports. Shipments to the 
United, Kingdom, to parts of the British Empire, and’ 
to the greater part of the European Continent, which 
took the remaining half of our merchandise exports, will 
have to be financed by credits. It is important to note 
that it was the attempt of large parts of Europe to 
become economically self-sufficient and the United 
States policies of increased tariffs after 1930 which led 
to an increase in the Empire preferences with the result 
‘that Canada's merchandise exports shifted increasingly 
from the United States and the European Continent 
to the United Kingdom and the Empire. The war even 
accelerated this process since the most important single 
cause for the rapid increase of Canada’s exports was 
Great Britain’s growing war requirements. Therefore, 
as the war affected about one-half of Canada’s foreign 
customers it will be to that extent that new methods of 
export financing must be found. 
It does not seem likely that the Bretton Woods 


plan for an international machinery for the 
financing of post-war world trade will be 


. implemented soon enough to guarantee economic 


continuity in the ne shy fortunes of Canada. 
This country will, therefore, have to develop methods 
of bilateral agreements with Great Britain and other 
countries which are in a similar economic position. 
Substantial credits, some already granted, at a low rate 
of interest, will have to be extended to these regions to 
enable them to re-stock their working capitak and 
increase their current supplies of consumption goods. 
Since the capacity of repaying these advances by ready 
exports and other international income will be greatly 
curtailed—in Great Britain for example by the necessity 
of re-building a large part of fixed capital assets and by 
the loss of foreign investment—the credit requirements 
will presumably amount to the value of one or two 
years’ exports. To give an idea of what this means, 
I would estimate that long-term export credits 
even of as muchas a billion dollars will have to be 
provided for the United Kingdom alone. 


I should like to emphasize once more; the onl 
alternative to this method of semi-compulsory self- 
financing of Canada’s exports to Europe would be a 
substantial decrease in Canada’s national income, with 
corresponding loss of employment. 


THE VALUE OF IMMIGRATION 


Even with these expedients it remains doubtful 
whether the level of exports necessary for full employ- 
ment can be reached. As a means of preventing our 
income from dropping too far we should encourage 
immigration and capital imports. It should be noted 
that the reduction of the general overhead expenses of 
our economy depends, toa large measure, on an increase 
in the density of our population which lessens especially 
the transportation and-administration charges per unit 
of production. It is frequently said that the influx of 
people aggravates anemployment. Surely the contrary 
is true. Immigration creates a need for a general 
expansion of capital assets and acts as a stimulus to the 
consumption goods industries. 


THE WAGE PROBLEM 


Canada’s dependence on large exports puts 
definite limits to the freedom within which we 
are able to fix our wage level. In the discussion of 
the wage problem one often hears the argument that 
there is no reason why Canadian wage policies and 
standards should be different from those of the United 
States. This reasoning overlooks the fundamental 
fact that the United States are an almost self-sufficient 
economic ong: tay which exports have only a small 
influence on the national income as compared with 
Canada. If Canada should follow the pressure towards 
higher wages as it is at present exerted in the United 
States, her export capacity may become curtailed below 
the level corresponding to even medium-sized employ- 
ment. 


PEACE-TIME BUDGET DEMANDS LARGER 
SHARE OF NATIONAL INCOME 
THAN FORMERLY 


Canada's export prospects are endangered from 
another angle: the public budget. Jt is naturally 
impossible at present to form an accurate opinion of the 
size of the normal post-war Dominion budget, after 
demobilization and reconversion wiil have been 
completed. But taking account of the increase in the 
National Debt still to be expected, the growth of the 
debt service, the lasting burden caused by the war, and 
the large scale expansion of the social services, it may 
be estimated that the annual budget of the future will 
be 1n the neighbourhood of two billion dollars of present 

urchasing power. This would amount to about one- 

ourth of the net national income on which Canada may 

count under the most favourable conditions of peace- 
time fuli employment. As one of the major economic 
results of the war, the relative tax burden imposed by 
the Dominion—provided the Government succeeds in 
balancing the peace budgets—-will have. more than 
doubled, since on the inter-war average the Dominion 
revenue only amounted to’ somewhat over 10 per cent. 
of the National Income. 


REFORM OF TAX LEGISLATION NEEDED 


It is true, the Dominion Government has since 1942 
collected by taxes about 30 per cent. of the National 
Income. But during the emergency of a war a high tax 
burden is more readily borne and shortcomings of the 
tax legislation are more leniently iooked upon than in 
times of peace. For this reason the time has come for 
a thorough reform of the whoie tax system. Those 
impositions which enter directly the cost of production, 
should be reduced and finally abandoned. 


Tax reform appears all the more necessary since the 
number of countries, especially in Europe, which have 
inflated their currencies, has greatly increased as a 
result of the war, and is likely to increase further during 
the coming years. This development has automaticaily 
reduced Canada’s competitiveness in the world markets. 


There is a further reason for the removal of most 
indirect taxes except those directly borne by the 
consumer. If the former trend towards agriculturai 
self-sufficiency is resumed in Europe after the recovery 
period, Canadian farm exports are likely to decrease 
once more as they did between wars. Exports of 
newprint and other wood products are also endangered 
in the long run less more efficient policies of reforestation 
and conservation are established. This means that 
metals and goods in more highly finished form are likely 
to comprise a greater proportion of Canada’s export 
trade. But the many new indirect taxes introduced by 
war finance are most burdensome for manufacturing 
and mining and discourage venture capital and should 
be removed as should also those war controls which 
tend to retard the return to normal economic activities. 


The complex questions which the transiti® from war 
to peace impose on Canada can only be solved by the 
willing co-operation of all. The troubled conditions of 
the whole world are a clear indication of the magnitude 
of the tasks ahead. I sincerely trust Canada will not be 
lacking in that mutual confidence and willingness for 
work and sacrifice without which no country can ho 
to survive. ‘ 


2 


Mr. W. G. MORE 


General Manager 


® 

Said in part:—Mr. Chairman and Gentlemen, the 
Bank's year just closed witnessed the cessation of 
hostilities in what has been the most devastating war 
yet known to mankind involving the whole of the 
civilized world. Happily it ended in complete victory 
for our Arms and those of our Allies, for which we are 
all devoutly thankful. Many men’s minds will now be 
turned to the task of restoring peace and security to a 
sorely impoverished world. 


Business conditions in Canada were generally active 
right up to the war-end and have continued so with 
some slight modification since. That your Bank has 

rticipated in this activity in full measure is indicated 

y the Balance Sheet now before you. 


Profits notwithstanding lower rates on loans and 
investments show a moderate increase and after taking 
care of expenses and depreciation of premises, making 
full provision for bad and doubtful debts, providing for 
Dominion Government taxes and the usual contribution 
to Officers’ Pension Fund and the payment of a dividend 
of 80 cents per share of pee Sean resulted in an 
increase of $141,444.39 in the Profit and Loss carried 
forward which now stands at $1,123,706,53. 


Total Assets at $379,179,567.79 reached an all-time 
high. Deposits now stand at $357,000,000, an increase 
of $53,000,000. Of this increase $35,000,000 is in 
Deposits by the Public bearing interest and $10,000,000 
in Deposits by the Public not bearing interest. 
Dominion Government Deposits show a decrease of 
$4,000,000 while Deposits by and Balances due to 
Provincial Governments increased $9,000,000, and 
Deposits due to other Banks $3,000,000. As Provincial 


Deposits include a substantial deposit by the Province® 


of Alberta to provide for matured bonds and interest 
under the Debenture. Debt Reorganization recently 
completed, this total should to that extent be regarded 
as abnormal. 


In keeping with the increased deposits, our cash 
holdings including notes of and deposits with the Bank 
of Canada have also increased and amount to 
$43,815,979 or 12% of liabilities to the public. Adding 
to our cash other quickly realizable assets consisting 
of our portfolio of investments, notes and cheques of 
and deposits with other Banks and our call loans, make 
a grand total of $287,002,480 or 79% of our public 
liabilities. 

INVESTMENTS 


Our portfolio of investments now amounts to 
$205,488,416 an increase during the year of $18,000,000. 
Of these $137,000,000 consist of Dominion and 
Provincial securities maturing within two years. 
Investments form an important feature of the Bank's 
business and now greatly exceed Commercial! Loans,.a 
situation that is likely to continue for some time tocome. 


COMMERCIAL LOANS 


We are pleased to report an increase of nearly 
$14,000,000 in Commercial Loans to a total of 
$81,564,698. This increase is in some measure attribut- 
able to a widening of our loaning policy to embrace a 
number of loans of somewhat longer duration than was 
previously the case but all are in carefully selected 
risks, amply secured. It is reasonable to expect as the 
purchasing of consumer goods and the supplying of 
funds for capital purposes by the Government ceases, 
that private enterprise will again assume the role of 
meeting the public needs in this respect and of creating 
usefulemployment. It is also reasonable to expect that, 
with the co-operation of management, labour, and 
Government, together with equitable taxation that will 
permit of reasonable profits, private enterprise will be 


4 
better able to perform this function, and to do so more 
economically than any form of Government ownership 
could do. When that occurs I would look for an increase 
in the demand for Commercial Loans in which your 
Bank is ready and will be pleased to participate. . 


CALL LOANS 


Call Loans also show a slight increase and now stand 
at $8,508,325 reflecting the current continued activity 
in the Stock Markets. ,All our Call Loans are fully 
secured by collateral with satisfactory margins. 


BANK PREMISES 


An increase of approximately $600,000 in Bank 
Premises Account will be noted. The increase to a large 
extent represents the purchase of property at Hastings 
and Granville Streets in downtown Vancouver where it 
is our intention to erect a modern bank building to 
house our growing business there as soon as conditions 
permit. It is also our intention to erect new buildings 
at some other points and to rehabilitate and extend 
our existing premises at others. This will not only 
increase our service facHities where urgently required 
but will also help to provide employment. It can of 
course only be undertaken gradually. 


BRANCHES 

Our branches now number 174. The branches at 
Pickle Crow, Central Patricia and more recently 
Bourlamaque which were closed temporarily as a war 
measure have been re-opened. It is our expectation to 
open new branches at a number of other points which 
seem to offer opportunity for service and profit and 
where it is felt we should be represented. This will also 
enable us to place officers recently with the Forces and 
now returning to our service. 

It is sometimes said that Banks are mysterious and 
somewhat aloof, but there is really no mystery about 
banking. Banks exist to perform a service, which they 
do for a modest reward, and if they failed to perform 
that service they would soon cease to exist. They 
accept deposits, both large and small, which they stand 
ready to pay out at a moment's notice on the order of 
the depositor; they make loans, again both large and 
small; make remittances to all parts of the world, 
collect Bills of Exchange, notes and accounts; undertake 
the safekeeping of securities and other valuables; and 
perform numerous other services. They spend large 
amounts annually in advertising, inviting the public 
generally to make use of these services and the Banks 
do welcome their patronage. Some of the largest 
accounts we have on our books to-day had small 
beginnings and the owners are most appreciative of the 
assistance they have received and are still receiving 
from the Bank. 

It is also sometimes said Banks do not deal in money 
—meaning cash—but merely in bookkeeping entries in 
the form of cheques. This is quite erroneous as it 
entirely overlooks that immediately these cheques are 
presented for payment to the Banks upon which they 
are drawn they must be settled in cash and that they 
are actually redeemed in cash by settlement daily on the 
Bank of Canada and that any Bank that failed to meet 
its obligations in this respect would cease to do business. 
The checking system is the safest, most convenient and 
least expensive method of settling the monetary 
obligations of modern business, indeed modern business 
can be said to have created the system or at least the 
demand for it. . It operates so smoothly and efficiently, 
that were it discarded, business as we know it could not 
be conducted without some other similar system to 
take its place, 

In illustration of some of the additional services 
undertaken by the Banks under war conditions, mention 
might be made of the vast amount of work performed 
as agents of the Foreign Exchange Control Board, thus 

atly aiding the Government in mobilizing for the 
ullest war effort Canada’s resources of foreign exchange. 


Again, under the regulations respecting Trading with 
the Enemy much of the detail of the handling of enemy 
property and of property of persons in enemy occupied 
territory under the control of the Custodian of Enemy 
Property, involving over a billion dollars, fell directly 
or indirectly upon the Banks. 


When rationing became necessary in order to curb 
inflation and to effect an equitable distribution of certain 
essential commodities the Banks operated some 240,000 
special accounts for merchants involving between 
eleven and twelve million entries and the handling of 
over three and a half billions of coupons. 


Other services include the distribution of subsidies 
under the price control system of the Wartime Prices 
and Trade Board of which subsidies to milk producers 
all over Canada formed a_ substantial part; the 
collection and transmission without charge to various 
central points of subscriptions to numerous patriotic, 
relief and charitable funds; the cashing at par at all 
branches of millions of cheques issued by the Govern- 
ment to members of the Armed Forces and their 
dependants and to pensioners and employees of the 
Government. Such cheques are estimated to number 
as many as twenty millions yearly. More recently, 
Family Allowance cheques numbering over sixteen 
millions a year have been added. 


Services rendered in connection with the Victory 
Léans and continuous sale of War Savings Certificates 
are probably well-known but it is worth recording that 
as agents of the National War Finance Committee the 
Banks have made some nineteen million individual 
deliveries of Victory Loan bonds in addition to providing 
an inexpensive safe-keeping service to purchascrs. 


The fact that the Banks have been able to provide 
these and many other services smoothly and efficiently 
under the difficult staff conditions that have prevailed, 
is I think conclusive evidence that Canada may be 
satisfied that it is well served by its banking system. 


STAFF 


Our staff now number 1878 of whom 1154 are young 
ladies. I cannot pay too high a tribute to their services 
in the past year. All have worked faithfully and well, 
sometimes for long hours and frequently under con- 
siderable stress. It is to be hoped with the return of 
officers from the Forces, working conditions this year 
will be somewhat easier. 

In closing I would like to refer to the record of 
members of the staff with the Forces. 600 in all or 
50.3% of male officers at the outbreak of war enlisted; 
of these 53 have paid the supreme sacrifice. Words are 
inadequate to express the debt of gratitude we owe to 
these young men. Perhaps the best tribute we can pay 


,to their memory is that we prove worthy of their 


sacrifice and never forget them. To their parents and 
relatives we again extend our sincerest sympathy. 

The following were elected Directors—Messrs. R. S. 
Waldie, Col. J. F. Michie, J. W. Hobbs, Walter C. 
Laidlaw, John A. Northway, G. H. Aikins, K.C., 
Winnipeg, H. E. Sellers, Wiasioes, W. B. Woods. 
Arthur L. Bishop, E. E. Buckerfield, Vancouver, C. G. 
Cockshutt, Brantford, H. L. McCulloch, Galt, J. R. 
Timmins, Montreal, Eliot S. Frosst, Montreal, F. G. 
Rolph, W. P. Walker, W. G. More, Aubrey W. Baillie, 

A subsequent meeting of the Directors elected 
Messrs. R. S. Waldie, President, J. W. Hobbs and 
W. G. More Vice-Presidents. 
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Latin-American Trade |f 


Shows Major Expansion 


Exports Alone Expected to Reach $50 Millions |) Pate 
This Year — With $100 Millions Expected in| 
1946 — Imports Also Soar é | 


OTTAWA (Staff)—Prospects are departmental conference. They | 
good for Canada doubling her pres-| found a much greater interest in| 


ent trade with Latin America. This} Canadian trade prospects than on}; 


v 


Movie Studio 
gam Soon Operating 


Rank - Nathanson Part- 
nership Enters Produc- 
tion Field in Canada 


ee Sraees an 


I BILIARY A ha 
Diamond-Set 


With the recent announcement of 


tion studio unit on the outskirts of 
Toronto, the British - Canadian 


“~—-@w err rere 


EMPLOYEE | 
TIME IS 
YOUR TIME 


Now, more than ever before, 
time leaks roll up the cost of your 
payroll. A Stromberg Time Re- 
corder is your protection against 
inaccurate records and employee 
time leaks. 

The Stromberg Time Recorder 
is ideal for both small and large 
concerns. Its moderate price, ease 
of operation, and low mainten- 
ance cost completely satisfy the 
timekeeping problems of any 
payroll. 

Simple, positive, one hand oper- 
ation speeds employees through 
the recording line. Electrical tim- 
ing assures accuracy. The re- 
corder accommodates standard 
size time cards for daily, weekly, 
bi-weekly, or semi-monthly pay 
periods, recording the imprints 
clearly on the front of the card. 


Now Available 
Without Priorities 


BULLETIN ON REQUEST 


We would be pleased to send more 
complete details on Stromberg Time 
and Job Recorders. Phone or write 
today. 





AUTOMATIC ELECTRIC 


CANADA) LIMITED 


284 KING STREET WEST 
TORONTO 1, ONT. 
Ottawa Brockville 
Winnipeg Regina 
Vancouver 


Montreal 
Hamilton 
Edmonton 


Indian Lake Gold Mines Lid., 3,- 
000,000 shares, each $1 par, have} 
been admitted to trading on the un- | 
listed section of the Montreal Curb 
Market. 


shortly be established. 


cotton. 


| bia—$13.8 millions; from Argentina 


| millions; from Cuba—$4.2 millions. 


| machinery, chemicals, ships, railway 
|equipment and a wide range of 


is the unanimous verdict of a dozen | 
| trade envoys who spent a crowded | 


previous visits. The group  in- 
cluded: Maurice Belanger, commer- 


F 


| week here recently. The envoys are | cial secretary in Brazil; M. J. Vech-|! 
sler, commercial attache in Chile and | : 
Bolivia; M. T. Stewart, Canadian |f 
trade commissioner for Colombia, |} 


'Canada’s trade commissioners and 
| commercial counsellors in the score 
| of Latin countries with which Can- 
| ada does business. 


In 1939, our exports to these | 
| countries were $20 millions. For the | 
first nine months of 1945, the total 
was $39 millions, or a rate of better 
than $50 millions a year. Now, these 
trade envoys say $100 millions is a 
reasonable goal for 1946. Some go 
so far as to set the target at $200 
millions. 


Right now, most factors of trade 
between Canada and the Latin 
countries are favorable. These coun- 
tries have the cash. They want our 
goods. Price factors are also in) 
our favor. It is hoped, as well, that) 
better steamer connections’ will! 


Imports to Canada from these 
countries are also on the up-and-up. 
A 1939 figure of $16 millions, is now 
up around the $78 millions mark 
for the first nine months of the 





| year. Chief items are: vegetable oil, 


crude oil, manganese, hides, sugar, 
By leading countries, this 
is what the breakdown for 1945 
(first nine months) looks like: from 
Mexico—$13.1 millions; from Vene- 
zuela—$13.8 millions; from Colom- 


—$9.6 millions; from Brazil—$7.2 
millions; from San Domingo—$5 


Exports Heavy 


On the export side, newsprint, 


manufactured goods are currently 
in demand. Our big, markets in 
1945 (nine-month figures) are these: 
Brazil—$11 millions; Mexico — $6 
millions; Argentine—$4 millions; 
Columbia—$3.5 millions; Cuba—$3.3 | 
millions; Peru—$2.4 millions and 
Venezuela—$2.9 millions. 





Tariffwise, some countries per- 
mit Canadian goods to enter as free- 
ly as U. S. goods. In other cases the 
U. S. has a tariff margin. But Can- | 
ada's prices are currently very fav- 
orable. For instance, Canadian 
newsprint commands $80 a metric 
ton, laid down in Brazil. But this 
price is 30% better than the price 
that has been quoted heretofore by 
Sweden. Finnish newspririt is not 
presently available in this market. | 


The trade commissioner groups} 
contacted Canadian business men | 
and exporters in Toronto, Montreal 
and Ottawa at the end of their inter- 


Panama, Nicaragua, Costa Rica and 
The Netherlands West Indies; W. G. 
Stark, commercial secretary, Peru 
and Ecuador; J. L. Mutter, commer- 
cial secretary for Cuba, Haiti, the 
Dominican Republic and Puerto 
Rico; R. G. C. Smith, trade com- 
missioner designate to Cuba; J. A. 
Strong, formerly of Argentine and 
Uruguay, and now commercial 
counsellor at New York, C. S. Bis- 


sett, trade commissioner designate to| 


Venezuela, and D. S. Cole for Mex- 
ico, Guatemala, Honduras and Sal- 


| vador. 


One important area where Latin 
Americans are due for disappoint- 


| ment is in wheat exports. It was 
| made clear at the conference that 


Canada can spare little or no wheat 
for Latin America this year, Cana- 
dian flour, however, will be avail- 
able in normal quantities. 


EVAN W. HAYTER 


appointed manager of advertis- 
ing dept., Goodyear Tire & 
Rubber Co. of Canada. 


War Assets Appoints 


Vice-pres. Over Sales 


MONTREAL (Staff) — Appoint- 
' ment of E. Russell Birchard, Toronto 
'and Ottawa, as vice-president in 
charge of merchandising, rounds out 
; the reorganization of the executive 
|of War Assets Corp., under way for 
several months, 

Mr. Birchard joins War Assets 
from Ottawa where he was DMS 
Motor Vehicles Controller and 
WPTB- Administrator of Motor 
Vehicles, Previously he had been 
assistant general sales manager for 
General Motors Co. of Canada. 


| 
| 





Quickly Oversubscribe Stock 
Of New Coast Race Track 


The recent offering of 744,400 com- 
mon shares, par $1, of the newly 
formed B. C. Turf & Country 
Club Ltd. at par was rapidly over- 
subscribed, The Financial Post is 
told. The offering syndicate in- 
cluded Carlile & McCarthy Ltd., 
Ross Whittall Ltd., A. E. Jukes & 
Co., Hall Securities Ltd., and Lamp- 
man Laidlaw Securities Ltd. It was 
soon quoted $1.05-$1.10. 

Proceeds of the offering and 
from subscriptions received from 
California businessmen will be used 
to acquire: 


(a) All the issued share capital | 


of West Coast Jockey Club Lid. 
(Lansdéwne Park) and Brighouse 
Park Ltd. which operate racetracks 
in the municipality of Richmond, 
BC. 

(b) Brighouse Park Race Track. 

(c) Four of the 12 issued share 
of Vancouver Thoroughbred Ass.- 
ciation Ltd. and the right from the 
latter company to use certain rac- 
ing equipment during the racing 
season. 

(d) The Randall Building, 
West Georgia Street, Vancouver. 

The company, which was incor- 
porated Sept. 21, 1945, plans to run 
four weeks racing at Lansdowne 
Park in 1946. It also proposes to 
build a modern race plant at Brig- 


535 


house Park to be ready for the 
1947 meet. The new Brighouse plant 
will be modelled on the Bay Mea- 
dows track in San Francisco and 
will include a “totalizer” (an auto- 
matic electric odds quoting ma- 
chine). 


Brighouse Park has just been re- 

leased by the Government in con- 
nection with war contracts and, in 
consequence, all 1946 racing will 
be held at the Lansdowne Park 
| track. 
“If the plans of the company ma- 
| ture Vancouver racing will form a 
circuit with Longacres in Seattle, 
which will give this city the best 
horses and jockeys of both tracks,” 
states G. L. Fraser, vice-president! 
i“With the large California stables 
identified with this company the 
future outlook is bright. In the 
matter of a few years it is hoped 
that racing in Vancouver will com- 
|pare favorably with any on the 
| coast.” 

Issued capital will consist of 900,- 
000 shares capital stock. 


Directors and officers include: 


F. R. Graham, Vancouver, B.C., presi- 
dent; G. L. Fraser, K.C., Vancouver, B.C., 
vice-president and C. S. Howard, Sr., of 
San Francisco, Cal.; Bing Crosby and Pat 
O’Brien, of Hollywood, Cal.; Dr. L. H. 
Appleby, E. L. Boultbee, P. D, Gordon, 
a Martin, F. R. Begg. of Vancouver, 
B.C. 





Ths Cafeteria Shows Forward-Thinking 


@ JOHN FORSYTH LIMITED, 


Kitchener, Ont., 


with this 


modern cafeteria for employees, 
goes beyond improving general 
working conditions in its large 
shirt-manufacturing plant. It 
recognizes the importance of 
good personnel relations. 


Forsyth's cafeteria is made 
inviting and restful through 
the use of Masonite* Tempered 
Presdwood applied horizontal- 
ly. Painted with high-gloss ena- 
mel, trimmed with decorative 
moulding, the walls are easily 


cleaned and retain 


their gleam- 


ing appearance indefinitely. The 
efficient, sound-absorbing ceil- 


ing is of Tsn 


Ashlar 


Blocks (bevelled joint). 


‘You, too, can build for better personnel relations 


Good relations between management and employees 


start in well-appointed 


plants ... 


\: 
... In comfortable loungerooms . . . attractive and easily- 


kept washrooms ,.. inv 


iting cafeterias... as well as in 


modernly -finished offices and manufacturing departments. 


Masonite Presdwoods offer almost unlimited scope in 
improving plant conditions economically, Masonite is 


FREE ; : . 48-page Booklet 


versatile, strong, durable, good 


looking, easily cleaned 


» «the modern answer to better flooring ... tiling... 
wall panelling . . . office furniture. Also for hundreds 


of specific industrial uses. 


And jobs are completed quicker . . . at reduced labor 
costs | . . because Masonite is so speedily worked, easily 
handled, with ordinary wood-working tools. 


Learn how Masonite Brand Products can help you make plant and office 
improvements. Write for free samples, technical data and 48-page booklet, 
“What you ought to know about Masonite,”’ to International Fibre 
Board Limited, Gatineau, Que., Dept. 120-E. _/ 


© Masonite’ is a registered erade mark and signifies that Masonite Company of Canada Lid. is the source of the product; 


PRODUCTS 


| _ poesia. the near completion of a produc- | 
i 


theatre program of J. Arthur Rank 
and Paul L. Nathanson draws one | 
step nearer fulfilment. 

The new studio is the first Cana- | 
dian development which has pro- 
duction as its primary objective and | 
the first to be affiliated with an in- 
ternational production setup as well 
as supplying full production facili- 
ties in Ontario. 

The studio unit, a two-story build- 
ing of steel and concrete, is located 
on a 15-acre site in suburban To- 
ronto. Facilities include one pro- 
duction studio; 35 mm. and 16 mm. | 
recording and projection rooms; a 
completely equipped laboratory, art, 
editing and script departments; | 
facilities for animation and foreign- 
language dubbing, as well as gen- 
eral offices. Equipment is now be- 
ing installed and most of this is of | 





Short Films First 


The unit will specialize, for the | 
present, in educational, training, 
sales and advertising films, chiefly 
one and two-reel; and also filmstrips 
for commercial concerns, national 
organizations and trade associations, 
government bureaus, and other non- 
theatrical buyers and users of films. 
It will also service such users in- 
cluding the supply of equipment. 

Full facilities are provided for the 
production of children’s films on a 
regular basis. The nation-wide 
organization of Odeon Movie Clubs 
began in Canada in September of 
this year. Such films will be pro- 
duced with Empire-wide distribu- 
tion in mind. 

Production facilities are set up to 
operate bilingually with sound 
films produced simultaneously in 
English and French versions to meet 
the normal requirements of the 
Canadian market. It will also pay 
special attention to export market- 
ing problems of Canadian manufac- 
turers and is equipped to prepare 
film material for the European mar- 
ket, and other areas in which Can- 
ada anticipates immediate trade de- 
velopment. 

The organization is headed by 
Frank E, O’Byrne. It is building its 
technical personnel from , various 
sources including Canadians with 
previous production experience in 
Hollywood who have now returned 
to the Dominion as well as younger 
technicians trained in the film units 
of the Army, Navy and Air Force. 


| postwar design. | 


*Peg is Promised 
Plastics Industry 


From Our Own Correspondent 

WINNIPEG — A new plastics in- 
dustry which its sponsors say can 
employ between 200 and 300 within 
a year is being organized here 
by Wilfrid Cook to do business un- 
der the name of Polican Plastics. 

Mr. Cook has obtained factory 
premises and his application to 
start operations has been granted 
by the city zoning board. Installa- 
tion of equipment will take two or 
three months if it can be obtained 
in that time. The plant will oper- 
ate chiefly on the well-established 
phenol-formaldahyde group of plas- 
tics, bringing in the raw chemicals, 
colorings, and fillers from outside 
sources. 

The firm intends eventually to 
enter the wood impregnation field 
and open up still other lines of 
production wholly new to the west, 
Mr. Cook told the zoning board. 


Labor Union Opens 
Ship Sales Drive 


From Our Own Correspondent 

HALIFAX—Management and la- 
bor are becoming “business part- 
ners” in some Maritime industries 
needing a united front for self-pres- 
ervation. 

In one case labor leaders have ac- 
tively gone out to drum up new 
business for the industry. That is 
the case of union officials of the 
CML-affiliated Maritime Marine 
Workers Federation who interview- 
ed the head of a Netherlands steam- 
ship company recently in Halifax 
off the Queen Elizabeth before en- 
training for New York; will get a 
longer interview on his return from 
New York. The needed vessels 
could be built in one or more of the 
N. S. yards which produced cor- 
vettes, minesweepers and destroy- 
ers. 

Management is also pleased at the 
Marine Workers Union attempt to 
secure long-term credit arrange- 
ments through the Dominion and 
Provincial Governments for ship- 
yard operators. Operators are 
anxious to accept shipbuilding or- 
ders from foreign governments for 
coastal trade within their own 
countries, but the buyers want 15- 
to 20-year term arrangements. The 
orders would be for the 4,700-ton 
freighters in which Nova Scotia 
yards specialized during the war. 


Mexican Rancher Buys 
Holsteins in Maritimes 


From Our Own Correspondent 
CHARLOTTETOWN—Seven live- 
stock cars containing 120 purebred 
Holsteins left Prince Edward Island 
recently for Guadalajara, Mexico, 
The cattle were secured in several 
rural centres. Purchaser Senor J. G. 
Gallo, offe of Mexico’s biggest 
ranchers, had his agent choose the 
shipment personally. Understanding 
here is that there were coinciding 
consignments from the other Mari- 
time Provinces and that the lot went 

all-rail through United States, 
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FARMTOWN’s a mighty interesting 
little place, we find. 


It’s a small town, alright. Matter of 
fact, the sign on the highway says 
“You Are Now Entering FARM- 
TOWN — Pop. 1,176”. 


However, FARMTOWN’s a fair 
piece — 75 miles, to be exact — from 
the nearest city of any size. So 
naturally one or two days each week 


you can count on bumping into | 


farmers you know from as far as 18 
miles away. Perhaps in Joe’s Barber 


el 
FARMT 
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5 Gifts of beauty and 


\: desirability—these lovely 
if watches are set'with diamonds 
of distinction—styled 
as by the finest skill 
A of modern designers, Of 
Vy course she would love one 
CW and bless you for giving it! 
) 
A. Eight diamonds, 


14kt, white gold, 
275.00 


B. Six diamonds, 
14kt. white gold, 
435.00 


C. Four diamonds, 
T4kt. white gold, 
150.00 


D. Two diamonds, 
14kt. white gold, 
90.00 


Tox exira 
Fitted with the famous Challenger 
17-jewel movement 


JEWELLERS 


Serviced in our stores from Coast-to-Coast 


a 


“ke 


Own? 


Shop, but more likely you'll find them 
crossing items off their list in Larson’s 
Hardware or the Acme Supply Com- 
pany, while the womenfolk finger 
latest fashions across Main Street at 
The Bon Marche. 


Bad Bronson of the Elite Cafe tells 
us the town gets pretty crowded on 
such days. Come to figure it up, 
there are 3,900 people within 18 miles 
of the Town Hall, and most of them 
make town pretty regularly every, 
week. 


NEVER HEARD OF FARMTOWN? 


Neither have we. FARMTOWN 
exists only in the world of statistics. 
It’s the composite average of 53 
representative country towns in Mani- 
toba, Saskatchewan and Alberta cov- 
ered by The Guide’s “Continuing 
Study of Farm Buying Habits.” 


We had our first real look at 
FARMTOWN in November, 1944. 
The second was based on field work 
carried out in February of this year. 
Again in June our investigator cov- 
ered the Prairie Prpvinces and now 
“No. 3” of this continuing study is 
being distributed. 


The first two concerned themselves 


‘Solely with an appraisal of such gen- 


eral factors as farm purchasing power, 
frequency of purchase, post-war pros- 
pects, etc. Besides asking many of 
these same questions, the third has 
gathered additional facts and figures 
on brand fag and brand pur- 
chases in drug, grocery, hardware and 
clothing lines. 


a 


The sample which goes under the 
microscope is a big one—65,699 farm 
families, 22 percent of the Prairies’ 
population, whose buying habits are 
checked through the rural stores 
where their purchases are made. 


So now FARMTOWN has given us 
its answers again, not only to “How 
much?” and “How often?”, but also 
to “What brands?” and “Why?” 


“No. 3 of a Continuing Study of 
Farm Buying Habits” is being widely 
mailed to manufacturers, distributors 
and advertising agencies of brands 
appearing in the study. 


However, you may not yet have re 
ceived a copy, and yet be most inter- 
ested in Western Canada’s rich rural 
market, where farmers today have 
more dollars to spend than ever be 
fore. If so, write to our nearest adver- 
tising representative or to our Re 
search Department direct and one will 
come to you by return mail, 


UIDE 


WINNIPEG — CANADA . 
Represented by: 


J. McGOEY 
17 King St. E. 
Toronto, Ont. 


: PECK AND BILLINGSLEA 
128 W. Madison St. 
Chicago, Ii, U.S.A, 


F. A. DUNLOP 
110 Shelly Bidg. 
Vancouver, B.C. 


CLOUGHER CORP. LTD, 
26 Craven St. 
London, W.C.2, Eng. 


BILLINGSLEA & FICKE 
420 Lexington Ave. 
New York, N.Y., U.S.A. 





We announce 
the opening of a Branch Office at 


NORANDA, P.Q. 


THOMSON & Co. 


MEMBERS é 
, MONTREAL STOCK EXCHANGE MONTREAL CURB MARKET 
THE TORONTO STOCK EXCHANGE 


MONTREAL 
355 St. James Street West 
MA: 6311 


TORONTO 
38 King Street West 
WA. 4894 


Personal Investments 


That is the way we consider a client’s 
investments. 


The economic conditions affecting business 
today make it necessary to weigh the 
influencing factors in each case. 


We will consider it a privilege to have 
you consult 
pzoblems. 


MIDLanp 


us investment 


SECURITIES 


LIMITED 
4 


on your 


Huron & Erie Bldg., 
London 


Dominion Bank Bldg., 
Toronto 


To Private Corporation Executives | 


ee 


The story of ex-RCAF Fit.-Sgt. 
J. G. Gifford of Brampton, Ont., is 
one of the many instances where 


| veterans of this war have launched 
| new and promising businesses. De- 


tails of this and other enterprises | 


| are being presented in The Finan- 


cial Post for the benefit of other 


| servicemen. This is No. 18 in the 
| series. 


He was young—he had a small 
savings account—he wanted a job 
with a future. So ex-Fit.Sgt. James 
Guy Gifford, 20, combined the three 
and came up with “Gifford's Taxi 
Service,” at Brampton, Ont., 20) 
miles west of Toronto. After post- | 
ings to 12 RCAF stations Gifford | 
had plenty of experience with taxis | 
—as a passenger. Talking with 
drivers during many trips from rail- | 
road station to camp he decided that 
a good taxi stand is profitable. Now 
he has one of his own which after 
five weeks is paying him about $30 | 


50,000 Share Issue 


For Saguenay Power 


MONTREAL (Staff)—A new Sag- | 
uenay Power Co. issued 50,000! 
414% cumulative redeemable sink- | 
ing fund preferred shares, each $100 | 
par, is to be offered by a syndicate | 
headed by A. E. Ames & Co. at $100 


| a share. 


Proceeds are to be used in re- 
demption on Jan. 3, 1946 at $105 al 
share of present outstanding 514% 
cumulative preferred $100 shares. 


| 


re. Ives Commission Report 
and Budget Resolutions 8 and 9 


Even if Budget Resolutions 8 and 9 implementing the 


|} ice he was 
| posted to 12 


| War ‘Veteran Enterprise 


a week, besides paying the wages of 
another driver, 

Jim Gifford 
joined the 
RCAF at 18, 
and took his 
wings as an 
air gunner at 
Mont Joli, ace 
Quebec. At & 
war's end he 
was  station- 
ed at Monc- 
ton, N.B., 
waiting for 
an overseas’ 


| posting. Dur- 


ing his two 
years’ serv- 
MR. GIFFORD 


stations across Canada. Before join- 


| ing up he was a war worker at Vic- | 


tory Aircraft, Maiton, Ont. 


His capital consisted of about $900 | became the first full-time president | 
He will hold office until | 


in savings. With this he purchased 
a 1937 model car, paid the first 
month's office rent and a good-sized 
printer’s bill for advertising. He 


then had left a small reserve for | 


gas, oil and repairs. The advertis- 
ing money went for handbills, busi- 
ness cards and regular space in the 
local weekly. Handbills were dis- 
played in store windows, bus depot, 


railroad station. Any potential fare | 


was handed a “calling” card. 

If he knows in advance of an 
event which is likely to need. more 
than average service, another car is 
rented and both Gifford and his em- 
ployee answer the calls. So far he 
has paid cash for gas, oil and re- 
pairs, since he wants to build his 
reputation as a good credit risk. He 
buys each item of his operating sup- 
plies from a different dealer be- 
cause, he says, service stations often 
know where a fare can be picked 
up. 


War Goods Sold 
At $19.7 Millions 


Alta. Farmers 


A Job with a Future? |Talk Merger 


Taxi One Vet's Answer 


Approve Procedure for 
“Strike” If and When 
Prices Slip Seriously 


Frem Our Own Correspondent 
EDMONTON — Unanimous deci- 
sion in favor of amalgamating with 


Dec. 8, 1945 THE FINANCIAL POST 


two other farm bodies—the United | 
Farmers of Alberta and the Alberta | 
Federation of Agriculture — was | 


made by the Alberta Farmers’ Union 
at their annual convention here. 
| The same resolution will go be- 
delegates to conventions of .the 
,Other two farm _ organizations 


F mn 90 
Lore 


Approval was given to procedure , 
non- | 


farmers’ 


A Business that can be Measured 
by the Industries it Serves 


, delivery strike if and when farmers | 


| consider such action advisable. The | STABLISHED nearly fifty years ago, Standard Chemical 


| preamble to the resolution explain- 
ed that farmers have no assurance 
| from provincial or federal authori- 


| ties that farm prices will be main-} 


tained in the postwar period. 
Carl J. Stimpfle, who farms at 
Egremont, 40 miles from Edmonton, 


loft AFU. 
| terms of amalgamation of the three 
Alberta farm 

| been completed. 
Raps Ottawa Policy 


Jackson, past president. 

He claimed that the hog market 
, Was Slipping away and that the feed 
shortage in Alberta was not helped 





by shipping a large amount of feed) 


jfreight free to the et + : 

| production there on a much more 

| profitable bas 
‘Speaking of trade con. 

| Jackson said: “If prairie 

are going to participate 


is. 

Nir. 
farmers 
extensively 


in the British market, Canada must | 
greatly enlarge her imports of the! 


organizations 1 


That chaotic conditions in the! 
|livestock industry are due to “the | 
| short-sighted policy of the agricul- | 
tural branch of the Dominion Gov-! 
‘ernment,’ was charged by James! 


| Company Limited today serves the majority of Canada’s 

leading industries. Its chemicals are an increasingly important 
factor in the operation, production and progress of Rubber and 
Textile Plants, Dairy and Food Companies, Laundry and Dry 
Cleaning Industries, Automotive, Paint and kindred industries, 
Drug Houses and hundreds of other industries on the progress of 
which depends the progress of Canada: 


In addition, millions of individual Canadians are served by 
Standard Chemical through the availability of “Super-Pyro”, the 
fastest selling anti-freeze in Canada; “Javex”, the domestic 
| bleach, popular from the Atlantic to the Head of the Lakes; 
“Goderich Salt”, a coast to coast item; and “Formaldehyde”, 


which so efficiently serves Western agriculture: 


In the light of these facts, Standard Chemical can look 
forward to a future of great expansion: With new, important 
| holdings, with new national and international sales and dis- 
tribution affiliations, and a sound and experienced management 
and directorate, Standard Chemical is moving at a steadily 
accelerating pace towards greater and greater fields of service, 
security and permanence; 


OFFICERS OF STANDARD CHEMICAL COMPANY LIMITED—E. P. Taylor, Chairmen; 
K. S. Maciachlan, President ond M ¢ Director; Directors: B. P. Taylor, Col. W. B. 
Phillips, i 


Allan Miller, Thomas Arnold, Hugh Mackay, L. M. Wood, Robert Fleming. 


We recommend the purchase of the SY Preferred 
Stock of Standard Ghemeved Comps Limited 


manufactured goods which Britain! 


is so well equipped to preduce 

He said that the union welcomed 
a floor price for wheat and that 
while not satisfied it was high 
enough, “we welcome the estab- 
lishment of a policy of floor prices 
for grain and ultimately for all 
agricultural produce.” 
Farmers will scon be able to buy 


Burns Bros.& Denton 
Limited 


244 BAY STREET 
TORONTO 


Recommendations of the Ives Commission become law, 


MONTREAL (Staff) — Sales of | « 
and alleviate, |to.some -extent, the, income tax upon 


surplus war materials in Canada up | 
to March 31, 1945, totalled $19,768,- 


good farm machinery at fair) 
prices” through the new Canadian} 


undistributed surplus earnings from 1917 to 1939, 
they still do not solye the problems of large share- 
holders in private or closely held corporations. 


The maximum 


rotection is to have shares publicly 


_ distributed and listed on a recognized stock exchange; 


or an outright sale. 


We have recently completed the successful public 
distribution and listing of shares of several privately, 


owned corporations.....the owners of which 


how 


» know where they stand in regard to taxation and 
succession duty requirements. 


Confidential inquiries invited from those interested. 


oe 


Gairdner & Company Limited 


320 Bay Street, Toronto 
ELgin 2301 


Montreal 


Hamilton nA 


000, according to the annual state- 
ment of War Assets Corp., for the 


period July 12, 1944, to March 31, | 


1945, signed by the fofmer presi- 
dent; J. B. Carswell. 


This total included sales by War 
Assets Corp. of $9,502,000, sales not 
included in the financial statement 
of $2,500,000, sales negotiated by 
the corporation of $412,000, plus 
$5,181,000 sales by the Dept. of Mu- 
nitions & Supply, and $2,173,000 
sales by the director general of war 
surpluses. 


From the sale total actually re- 
ported by War Assets Corp. in the 
financial statement for the period, 
at $9,501,961, were deducted operat- 
ing and administrative expenses of 
$691,112, to leave net return at $8,- 
810,849. 


Up to March 31, 1945, the reclama- 
tion depot at Valleyfield, Que., had 
completed overhaul and repair of 
120,850 pairs of ankle boots, 40,720 
pairs of leather shoes, 51,750 battle- 
dress blouses, 104,479 battledress 
trousers, 2,520 greatcoats. 


(These shares having been sold, this advertisement appears only as a matter of record.) 


¢ 


The shares referred to herein are being offered in Canada, but not in the United States of America. This advertisement 
is not, end under no circumstances to be construed as, an offering of any of this issue for sale in the United States 
of Ametica or the territories or possessions thereof or an offering to any resident of the United States or a solicitation 

: therein of an offer to buy any of this issue. 


NEW ISSUE 


$5,000,000 


Saguenay Power Company, Ltd. 


(Incorporated under the Laws of the Province of Quebec) 


44% Cumulative Redeemable Sinking Fund 


Preferred Shares 
(Par Value $100 Per Share) 


in the opinion of Counsel, these Preferred Shares will be « legal inves!ment 


for funds of Insurance Companies registered under The Canadian and 
British Insurance Companies Act, 1932 (Dominion), as amended. 


Descriptive Circular will be furnished on request. 


PRICE: $100 per share, yielding 444% 


(Dividends on shares of this issue accrue from Ist January, 1946) 


| 


Co-operative Implements 
Lowry Coxworth, western organizer 
for that body, told the convention. 
He said the Co-operative had 50,000 
members in the three prairie prov- 
inces, and in Alberta $128,000 in 
share capital had been raised. 


Sask. Planning 
Cleanser Plant 


Seek to Use Voleanic 
Ash in New Govt. Plant 
—Private Firm Folded 


From Or Own Correspondent 

REGINA—A private firm several 
years ago attempted to make house- 
hold cleanser out of volcanic ash 
deposits near Swift Current. 

The company failed to make a go 
of it and folded up, but now the 
Saskatchewan CCF Government 
has announced it is willing to take 
a whirl at it. 

Probability of the establishment 
of the cleanser factory was an- 
nounced here by ~ Reconstruction 
Minister J. H. Sturdy, whose de- 
partment, through the government 
laboratory, is now making pre- 
liminary investigations of the ash 

| deposits, located at Duncairn, south 
lof Swift Current. 

Now Turns Out Samples 

The laboratory is now turning out 
| about 400 pounds of the cleanser 
| daily. Supplies are being distribut- 
ed to Saskatchewan Government 
offices for test. purposes. Shortly a 
selected list of Saskatchewan 
housewives will get samples of the 
cleanser and after a test period, 
their opinions as to the quality of 
the cleanser will be asked. 

If the quality proves satisfactory, 
the government plans to set up a 
factory to turn out the cleanser on a 
commercial scale. There has been 
no decision as to the location of the 
plant, but it is possible it will be 
at Swift Current, the city nearest 
the ash deposits, and which is 


Other possible uses of the ash 
include insulation material for 
boilers and steam pipes, filler for 
house walls and attics, an ingredient 


jin the manufacture of rubber 
| erasers and match heads. 


However, if the plant is opened, 
it will manufacture only cleanser 
and powdered soap. 


. 


| Take Work Census 


| 
| 


In the Maritimes 


From Our Own Correspondent 


WOLFVILLE, N.S. — A_ work) 


ae | New Blue Mink 


| 
j 


located on the main CPR line. | 


| 


is thought by experts to be close to! Imternational Paper Co. on Nov. 
the blue cross mink, not yet devel-| 9, 1945 called all its $22,650,000, first 
oped. lien and general mortgage bonds, 

Total entry of 150 to 200 animals/|35%% series due 1956, for payment 
was divided into five divisions: |on Dec. 10, 1945, at 103 and accrued 

New color phases of mink fea-|silver sables, white mink, standards, | interest. Funds for this purpose 
| tured the 1945 New Brunswick Live |silver blues and black cross. An| have been obtained from 2% bank 
Mink Show at Fredericton last | interesting feature of the white | loans aggregating $22,650,000 from 
month. Several varieties of the new | division was the prizewinning entry | Chase National Bank, Bankers 
types. were displayed in the prov-|from the farm whose owner started | Trust Co., and First National Bank 
ince for the first time. Probably the | mink breeding after trapping a wild | of Boston, payable in equal semi- 
most outstanding was a type which | female. | annual installments over 10 years. 


an oe nn en 


Top N. B. Show 


New leque 


7 


1,900 Shares 


Skillcraft Metal Products Limited 


(Incorporated under the Laws of the Province of Ontario) 


514% Cumulative Redeemable Preference Shares 


Par Value—$100.00 per Share 


These Preference Shares are to be fully paid up and non-assessable, preferred as to 
Principal and Dividends, and accumulate preferential dividends at the rate of 5%% 
per annum, payable semi-annually on the first day of January and the first day of July, 
commencing on the first day of July, A.D, 1946. No dividends will be paid on the Com- 
mon Shares of the Company until all accumulated and current semi-annuel dividends 
on the Preferred Shares have been ag or provided’ for. The Preferred Shares wil! be 
eee to redemption in part or in full at a price of $105.00 per share, plus accumulated 
dividends, on any dividend date that may. be fixed by the Directors of the Company. 
The Company reserves the right to purchase its Preferred Shares when offered in the 
open mar 
Registrar and Transfer Agents 


GUARANTY TRUST COMPANY OF CANADA 
70 Richmond St. West, Toronto, Ont. 


. 


CAPITALIZATION 


(Upon completion of present financing) 
Authorized 


2,000 shs. 
200,000 shes. 


Outstanding 


2,000 sha. 
98,500 shs. 


6%% Cumulative Redeemable Preference Shares 
(Par Value $100.00) 
Common Stock (Par Value $1.00) 


SKILLCRAFT METAL PRODUCTS LIMITED has acquired the former Manufacturing 
Piant and Assets of Len J. Washer Limited, producers of Builders’ Hardware, St. Cath- 
arines, Ontario, including Land, Buildings and Machinery valued at $128,306.66 — 
Development, Design and Commission, 555.08 — Bank Balance of $84,644.77 — and 
Inventories amounting to $37,643.02 — a total of $313,149.53. The Company has assumed 
liability for Mortgages totalling $31,504.76. 


Commencing early in 1945 reconversion of the Plant to peace time production of Builders’ 
Hardware was begun, and to date retooling has been completed for the manufacture of 
thirty-nine items which are in current production, with demand far exceeding supply. 
Additional items will be produced as rapidly as further retooling for the purpose can 
be accomplished. 


Orders are now being accepted from some seventy Wholesale and Jobbing Houses from 
Coast to Coast, some of whom are constantly pressing for the Company’s acceptance of 
larger commitments as well as the production of additional hardware items of which 
the market is in need. 


Demand for the type of Hardware being produced by SKILLCRAFT METAL 
PRODUCTS is ores and very steady in normal times, and it is believed by 
the management of the Company that the tremendous building program of 
Governments and Private Enterprise through the next few years — required 
to liquidate the back-log of the past six years of limitations of repairing and 
renovation work, plus the need for new housing throughout the Dominion 
and the world generally—gives the Company an extremely substantial out- 


look for volume of business and profits. The 


lans now agreed upon, it is 


believed, will assure large volume in many profitable items, with consequent 


benefit to the Company shareholders. 
We offer these shares if, as and when accepted by us, subject to approval of all legal details by 


| census is now being taken in four | 
our Counsel, Messrs. Montgomery, McMichael, Common, Howard, Forsyth & Ker, Montreal. 


/of Nova Scotia’s western counties 
; and in parts of New Brunswick and | 
The right is reserved to reject any or all applications and also in any case/to award a smaller amount P.E.I. The survey is thought likely | 


‘ ‘ | 
: Sanh Se gE See. Seat Guatans fee pos a poten We offer-the 54% Cumulative Redeemable Preference Shares 
i f are satisiaciory. 

Statistics will be gathered in| PRICE $100.00 
these “sample” districts bearing on | 
|general employment and unem- 
|ployment conditions and dividing 
citizens into such classes as work- 
‘ing for pay, looking for wo*k, re- 
tired or voluntarily idle, unable or 
;too old, paid government worker, 
;} employer with own business or pro- 
fession, unpaid family workers, etc. 

It is propesed to repeat this survey | 
/every three months, a force of 
‘‘enumerators securing in this way 
current information as to trends in 
the labor situation. 
| Preliminary surveys in the Mari- 
{times are under direction of John 
| Maclennan of Ottawa. 


Complete information will be furnished on request. 


er Share 
A. E. Ames & Co. Limited 


Fach Share of the Preference Stock carries a bonus of 15 shares of the Common Stock 


‘ — par value $1.00. 
The Dominion Securities 


Corporation Limited 
McLeod, Young, Weir & Company 
Limited 
Nesbitt, Thomson & Company, 
Limited 


McTaggart, Hannaford, Birks & 
Gordon Limited 


Clement, Guimont, Inc. 


Royal Securities Corporation 
Limited 


L. G. Beaubien & Co., Limited 


Wood, Gundy & Company Limited 


The right is reserved to reject any application or to allot a smaller number of shares 
to any applicant than the number applied for. 


A. G. WHITE & COMPANY 


BROKERS 


371 BAY ST., TORONTO 1, ONTARIO 
TELEPHONE: ELgin 6354 


Collier, Norris & Quinlan Limited 
Greenshields & Co. Inc. 


; Savard, Hodgson & Co. Inc. 
W. C. Pitfield & Company, Limited 
Rene-T. Leclerc Incorporee 
J. C. Boulet, Limit 
ses es Lagueux & DesRochers 


Hamel, Fugere & Cie, Limitee Limitee 
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What is Union Shop, Check-oft Score? 
Ottawa Figures Show Few Have Them 


What is the position of Canada’s iron and 
steel industry on union agreements? 

How many plants and how many workers 
are now covered by union shop, check-off and 
other agreements with specific union member- 


ship requirements? 
Figures published by the 


Labor show that, of 25 automobile manufactur- 
ing plants holding union agreements, only two 
have provision for union shop and one for 


check-off procedure. More 


three establishments concerned employ only 330 
workers out of the industry’s total of 17,672. The 
remaining 22 establishments, employing more 


No Requirements 


Under 
Agreement 


than 99% of the automobile workers, have no 
requirements as to union membership. 
Completé figures for the iron and steel in- 
dustry, of which automobiles and automobile 
parts are considered a part, show ‘that, out of 


336 establishments employing 239,249 workers, 


Department of 
They represent 


important, the 


Maintenance 
as to Union f 
Membership 


Union 
Shop 


34 have a union shop and eight,.a closed shop. 


2.1% and .01% of the workers 


respectively. There are 60 plants with some 
form of check-off arrangement, the majority 
of ‘which are voluntary. Maintenance of mem- 
bership clauses in 36 plants affect 11,132 or 4.6% 
of all iron and steel workers. 
table appears below. 


The complete 


Closed 
Shop Check-off 


0 
Membership 
rr 


Estab- 
lish 
Industry: 


70,759 
17,672 
15,141 
10,750 
12,049 


Automobiles 
Boilers and machinery . 
Farm equipment 
Foundry products ...... 
Hardware and tools ..... 
Primary iron 

Sheet metal 
Shipbuilding .... 

Wire products ... 
Miscellaneous 


2,160 
15,642 
5,408 
57,461 
3,694 
28,513 
239,249 


100 


Net Profit Up 29% 
For Brewing Corp. 


Net profit of Brewing Corp. of 
America (controlled by Canadian 
Breweries Ltd.) for the year ended 
Nov. 28, 1945, amounted to $991,106. 
representing an, increase of 29% 
over the preceding year. This is 
equal to earnings of $6.84 a share. 

Net sales totalled $14,013,306, an 
increase of 33% over 1944. Scope 
of the company’s distribution was 
increased during the year to cover 
22 of the 48 states and now em- 
braces 143 individual consumer mar- 
ket areas. Further extension of 
markets is contemplated as rapidly 
as production capacity can be in- 
creased, James A. Bohannon, presi- 
dent, reported. 

“Now that new machinery and 
equipment are again available, and 
with the relaxation of malt quotas 


eeeeeocese 


HEAT EXCHANGER 


Illustrating Toronto Iron Works’ versatility in steel plate work is 


this co-oxfd 


Estab- 


ments Workers men 


ation heat exchanger. 


Estab- Estab- 
lish lish- lish- 


67,592 2,161 
15 
1,101 
1,095 

. 124 


2,304 
3,399 
"853 
222,638 11,132 
932 108 47 


258 


76.8 


Bstab- Estab-” 
lish- lish- 


- s 
ts Workers ments Workers ments Workers ments Workers ments Workers 


1,006 za ‘is 6 
219 ‘s sas 1 
504 14 
"957 ‘I “4 i4 
91 d 6 


29,976 
111 
3,295 


sa 
2,191 

120 oe one 
38 27 
5,204 275 60 
2.1 3 01 17 


Language of Labor Diplomacy 


Translated for 


To aid readers in following re- 
ports of disputes involving prin- 
ciples of union membership, The 
Financial Post presents the follow- 
ing definitions of common labor 
terms: 

Open Shop: An agreement with 


'no requirements as to union mem- 


bership. The union is recognized 
but there is no obligation as to 
membership as a condition of hir- 
ing or continued employment. 


an immediate prospect, we have al- 
ready begun a modernization pro- 
gram that will enable the company 
to derive the full benefit of sales 
opportunities in every major mar- 
ket in the nation,” Mr. Bohannon 
said. 


The body diameter is 6’ 7” — 


length 45’ 1” — contains 6,250 one inch tubes. T.1.W. also make 
steam coils, evaporators, condensers, heaters, storage tanks and 


pressure vessels. 


To meet individual specifications, T.1.W. maintain up-to-date 


ORONTO IRON WORKS LTD. 


equipment for bending, roll- 
ing and shaping steel plate 
and alloys. Remember, if it’s 
steel plate work you can de- 
pend on Toronto Iron Works 
. « « steel plate specialists 
since 1912. 


AN ENTIRELY 


Oe 


OM) 


OF PERFECT HEATING COMFORT 


he | 
2 - a! 
oo" 


OFFICE BUILDINGS e 
THEATRES 
CHURCHES e 


STORES « 
AND HOMESe 


THIS 
COMPLETE 
BOOKLET 


FREE 


See how “Radiant Heating” applies in 
the bailding you are planning. Read 
how it can benefit YOU. This well- 
written, well-illustrated booklet gives 
detailed information en this most out- 
standing advancement in modern heat- 
img methods. Send for a free copy te 


PAGE-HERSEY TUBES, LIMITED 
100 Church St., Toronto 


Page-Hersey pipe coils are em- 
bedded in concrete or plasté@r to 
give obstruction-free areas, and to 
effect a uniformity of temperature 
and air-freshness which establishes 
an entirely new sensation of 
warmth and comfort. It is the most 
practical and economical heating 
system of modern times, and re- 
quires no “special” boiler equip- 
ment. Consult your Architect, 
Heating Engineer or Contractor. 
Send for the free manual! 


PAGE-HERSEY. 


Post Readers 


Bathurst Power Earns 
Slightly Less in °45 

MONTREAL (Staff) — Bathurst 
Power & Paper Co. for the nine 
months ended Sept. 30, 1945, reports 
earnings after expenses but before 
provision for depreciation, depletion 
and ‘Dominion taxes, at $834,862 
against $837,915 in the correspond- 
ing 1944 period. 


After deducting $375,871 provision 
for depreciation and _ depletion, 
against $396,935 in the 1944 period. 
and $199,809 as reserve for estimat- 
ed income and excess profits taxes 
against $178,459, net profit for the 
nine months is estimated at $259,182 
(65 cents a share on the “A” stock), 
compared with $262,521 (65.6 cents 
a share on “A” stock) in the cor- 
responding period last year. 


The company notes that “the | 
amount of Dominion income and 
excess profits tax depends upon 
the determination of taxable earn- 
ings for the full year and can only 
be estimated with respect to inter- 
im periods.” 


Current'assets as of Sept. 30, last, 
including cash and marketable 
securities of $884,723, amounted to 
$5,010,421 and current liabilities 
$711,415, 


Various qualifications are some- 
times included in the agreement, |; 


such as the guarantee of freedom 
of employees to join or not join any 
union. 

Maintenance of Membership: 
means that employees who are 
union members or who join later 
must maintain their memberships. 
In some cases, employees who were 
members at the time of the agree- 
ment are granted an “escape per- 
iod” during which they may re- 
sign from the union. Union shop 
and closed shop agreements often 
have a special clause that union | 
membership must also be maintain- 
ed, in which case, of course, there 
is no “escape” clause. 

Union Shop: means that all pres- 
ent employees who are not mem- 
bers as well as all new employees | 
must join the union within a speci- 
fied time. In some cases present | 
employees are exempted and the | 
requirement applies only to new 
employees. Preference to union 
members when hiring new employ- 
ees is sometimes specified. 

Closed Shop: as in the union | 
shop, all employees must be union 
members, but in this case when em- | 
ployers ate hiring new employees | 
they must be union members be- 
fore they are hired. 

Check-off: means deduction by 
the employer of union dues and as- | 
sessments from employees’ wages. | 
The company pays these over to} 
the union. Check-off can be com- | 
pulsory, in which dues are auto- 
matically deducted from all pay 
envelopes or voluntary, applying 
only to employees who sign an | 
authorization. Compulsory check- | 
off can be applied only to union 
shop or closed shop agreements, 


Yarmouth-Boston | 
Steamers to Return | 


From Our Own Correspondent 
WOLFVILLE, N.S.—Direct steam- 
ship connection between western 
Nova Scotia and New England is 
again in sight with the official state- 
ment by A. B. Sharp, president of 


‘jthe Eastern Steamship Lines, 


that his ccmpany’s service between 
Yarmouth and Boston will be re- 
sumed as soon as a ship {s available. 
This he expects to be in time for 
next spring’s business. The service 
was interrupted by the war, the Yar- 
mouth boat and also that running 
between New York and Saint John 
having been requisitioned for war 
service four years ago. 

Prospect of water-borne freight 
and passenger traffic to and from 
Boston is meanwhile giving impetus 
to new business plans at Yarmouth, 
where steps are now being taken to 
| prepare especially for increased 
jtourist travel from the eastern 
| states next year. 


Mtl. Refrigerating 


To Reduce Preferred 


MONTREAL. (Staff) — Montreal 
Refrigerating & Storage Ltd., an- 
nounces it will apply approximately 
$200,000 for the redemption of 5% 
first preferred shares (each $30 par) 
by tender, from any registered 
stockholders, 

It is stipulated that all tenders 
must be by letter on a special form 
provided by the company and will 
be accepted only from first prefer- 
red shareholders registered at close 
of business Dec. 18, 1945. Tenders 
must state the price in Canadian 
funds at which the tenderer offers 
his shares and the number of shares 
so offered. Tenders. must be re- 
ceived by the Montreal Trust Co., 
at Montreal, or London, England, 
not later than 5 p.m., Dec. 18. 

The company states it will pur- 
chase such number of first prefer- 
red shares at the lowest prices ten- 
dered as will exhaust as nearly as 
possible the sum of $200,000. 


C.N.R. Net Increased 


Due to Expense Cuts 


MONTREAL (Staff) — Operating 
revenues of Canadian National 
Railways in October showed a de- 
cline of $865,000 from October, 1944, 
to $36,631,000, but operating ex- 
penses were cut by $1,119,000, to 
$31,205,000, with result that net op- 
erating revenue was up $254,000 
for the month, at $5,426,000. 

Operating revenues for the first 
10 months of this year totalled $363,- 
951,000, decline of $1,693,000 from 
the like 1944 period, with net oper- 
ating revenues $67,499,000, increase 
of $1,116,000, as result of cost re- 
ductions. 


City of Sherbrooke, Que., will 
open tenders Dec. 10 for three mu- 
nicipal bond issues of $220,000, $98,- 
000 and $75,000. The loans carry 3% 
interest, will mature in 20 years. 
Proceeds will be used to finance 
public works and purchase equip- 


LARGEST MANUFACTURERS OF PIPE IN CANADA! ment. 
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DIRECTORS OF PELLER BREWING COMPANY LIMITED, HAMILTON, ONTARIO 


GERALD W. WIGLE 
President and Chairman of the Board 
of the Hamilton Bridge Company, 


and President of the Howell Litho- 
graphing Company Limited, 


WALTER HAROLD HOPPER 
A delegate to the Trades and Labour 
Council A.F. of L., and member of 


the council of social agencies,’ 
Welfare Board, etc. . 


FRANK L. APPLEFORD 


Vice-President and General Manager, 
Consolidated Specialties, Ltd. 


EARL V. BRECKON 


President Red-D-Mix Concrete 
(Hamilton) Ltd. 


WRERESTING FACTS ABOUT oOrm 


How Science Works a Miwacle in 


If you were to visit one of Imperial Oil’s 
seven Canadian refineries, it would be like 
stepping into a veritable “house of magic” 
Natural crude oil is piped in at one end ; ; ; 
and after many complex processes comes out in the form of more than 500 different 
products, ranging from chemicals for synthetic rubber and gasoline and oil for cars, 


to wax for candles and asphalt for roads! 


” PINISHEO 
paooucts 
=z 


You begin to see how this miracle happens when you look 
at a kettle of boiling water. As everybody knows, water has a 
boiling point of 212° Fahrenheit: At this temperature it gives 
off steam, which can be condensed to form distilled water. 


. 


Crude oil, however is not a pure substance like water. It is a 

mixture of many different chemical compounds called “hydros 

carbons”, each with its own particular boiling point. As a result; 

when crude oil is heated, it gives off a succession of vapors as the 

temperature is raised: By keeping these vapors separate and 

condensing them, crude oil can be broken up into gasoline, kero- 
sene and other oil “fractions”. 


This is what oil men call a ‘pipe still”: Inside are many 
hundreds of feet of steel pipe heated by burners inserted 
through one wall. The crude oil is pumped through the 
pipe and raised to a temperature of about 725° F. It 
then enters the “bubble tower”: 


“ 


This is a simple diagram of a bubble tower: It is a tall, steel 
drum in which the heated crude oil is separated into its various 
“fractions”, which are drawn off through openings in the side: 
The bubble tower is very hot at the bottom and comparatively 
cool at the top; 


Every two feet or so up the tower there are large steel discs or 
trays, like big pie-plates, containing liquid formed by condensa- 
tion of some of the hot oil vapors. 


This shows how the trays work, and 

what happens inside a bubble tower: 

The hot oil vapors rise from the tray 

FA : below and bubble through the liquid 

a in the tray above (hence the name, 

“bubble tower”). The light vapors, escaping from the liquid, rush upward to higher 

trays. The heavy vapors, however, are condensed and carried off in liquid form 

through pipes. More and more vapors are condensed as they pass through the trays 
higher up, and are drawn out through the sides of the tower at various levels. 


The typical Imperial refinery, with its bubble towers and other fascinating processes 
is truly ‘a house of magic”. Out of it comes gasoline to power our cars... fuel oil 
to heat our homes ; ; . kerosene for the farmers’ lamps and stove ; . . lubricating oils 
to keep the wheels of industry and transportation rolling ; . ; waxes for floors; ; ; 
asphalt for roads and airport runways; ;.even basic ingredients for Miss Canada’s 
cosmetics. All the crude oil is utilized to bring to modern living a total of 
MORE THAN 500 DIFFERENT, USEFUL PETROLEUM PRODUCTS! 


xk 
IMPERIAL 


PRODUCTS 
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MOVADO Inlernational Exchange of Patents nicest. saute.” STEEL FABRICATORS 
Clenidograph etailed in McGregor Cartel Report  |.!Qs2s,S3sreives, we Gt 


ieee’ Seeder: Bae |e gee cae we Manufacturers of 

ed Montreal Building Trades Ap-| streptomycin, a drug which like : 

The MOVADO In dealing with the use of patent | neither party shall impart to a third |ed in 1932 and under agreements ee ae eee “pug = ‘penicillin is extracted —_ a mold, Fabricated steel products, welded or 
: ; 2 : = . |J. L. E. Price as chairman, to spee . 2 @: whew . ; , 

endograph oe rights by international cartels the re- | party any information gained from |made with shareholder companies | up ivcaiiiebante for. training Stas ereaidant " - J ae o lucite d, covering a wi de range of 
month. dove. day, cently published F. A. McGregor re- | the other without first securing the |in Jan., 1936, it received licences | gregs 0, young men this coming Gurcnaneemeie ta ebtavieee ‘eabedd ah Se : dials i 
eur, Minute oc 


port on “Canada and International | other party's ‘consent. In 1919 In- | under, patents held by Canadian winter to meet the present acute| 4 wide range of infectious diseases : bechit 
sontch, Cartels” lists three legitimate types | ternational Western Electric Co. of |Marconi Co. Canadian General | shortage of skilled workers in the | which are not affected by penicillin. tanks, breechings, elevator uckets, 
of agreement (a) exchange of patent |New York and Northern Electric | Electric Co., Canadian Westinghouse , construction industry. cg btee teat tes tg ie en 


i i re. 
rights (b) cross licensing (c) direct |Co. of Montreal entered into an | Co., Northern Electric Co., and Rog- | Construction in the year ahead ,cials it is hoped to step up sharply boiler and elevator casings, e 
licensing. Such interchanges of | agreement providing for the ex- | ers-Majestic Corp Thermion- | will be poi? ees of pecmenin’ | ee number at this = in be ee 
patents only become objectionable, | change of teahnical, engineering and | ics then licensed each shareholder eee of ekilled ohne aa gerne! seracgpteoes fags glen mei i sa — rs ; 
the report states, when they form | manufacturing information relating | company with full rights to operate ae The ania aileun dactaas ialcuemanis’ a’ waste ce sinibue ds ee rn Ti: 3 Sree ae 
part of an agreement to restrict to all products manufactured by | under the patent rights senenes by |in the bricklaying trade (Montreal | neering units—and further training solar apal'ensall ° 

competition. either company. This agreement | all of them to Thermionics Ltd... |requires new construction to be of | will be given many of these men. 


The report states that cartels use | provided that the information so |The result has been the fixing of |brick, as a protection against fire, [¢ the bottleneck in the bricklay- specifications. We can STEEL OTA . 
patent agreements to restrict com- | furnished cannot be released to | common prices and terms of sale for | hazard). oes _ ae ‘ing and veering. trades | help you. 

i others. .. In a number of instances | radio tubes at the manufacturing | layers available in ontreal Wil! broken, says Mr. Price, construction | 48 ABELL ST. TORONTO 3. & : 
rare 2 inated aouoebenne shown in the reports of investiga- | level.” |not be able to take care of half the’ in the Montreal area can go ahead | ’ Co | aN A eh \T 3 Uy 
sks ake mene in the siltewing ex- | tions in the United States, I. G. Far : |brickwork that will be called for| rapidly. He points out that con-| sethantes 


Exports—“A number of instances , within the next year. lstruction can give maximum | 


acts: ben of Germany delayed issuing have been found in which Canadian At a newly opened training school,; amount of employment, as 90% of 
Market Contrel—“Under the ar- | licenses under patents not a ce concerns have been debarred from |15 apprentices already are being | every on se in oe 
rangements between Imperial|by any private agreements wi i ies because | trained in bricklaying, and as result, is paid out, directly or , 
eer ee Chemical Industries Ltd. of Great | United States firms until it had been Grint ileal a Generis povelt lof discussion with labor union offi-'in salaries and wages. 
Movado Watch Ageney, 38 Toronto St., Terento Britain and E. I. du Pont de Ne- jens ae ee nO | rights. The following statement by 
mess. ia mours & Co, of U. S. the parties | objection from firms with whom it ie a ieee Ek foatnal: “Ue 
a eaccuaings grant each other exclusive licenses | had co-operative arrangements.” Saas ancieaan eae Sieiatestetiain 
—— | under present and future patents in| Third parties bound by restrictive | . 44 distribution of the various items 
Dukel Gold Mines advises that a| the general field of chemicals. Ex- | features of other agreemente—“By a of .... equipment, produced under 
diamond drilling contract has been|clusive territories are assigned to |series of inter-related agreements the patents and licences which we 
signed with Jones & Bradley, Nor-/| each party such as U. S. and Central | third parties may become bound by hold. to the Dominion of Canada 
anda, Que. Work is expected to get| America to DuPont, and British | the restrictive features of other|pecause those eabiahd and Heeneus 
under way at once. Empire, except Canada and New- | egreements and the freedom of ac- | fer rights exerciseable only $3 50 OOO 
foundland, to ICI. In nonexclusive | tion within the industry is progres- | \ithin this country. ... To the ex- , 
markets ICI and du Pont agree to | sively narrowed.” tent that any article we manufacture 
|avoid competition between them- Division of industrial fields — 


. is patented our export of it to a 
selves by making special arrange- | Speaking of an agreement entered foreign country would expose us to 


| Limited 
ments including the formation of | into by Canadian General Electric, infringement proceedings at the in- Pel ler Brewl Ng Com Da ny, im ite 
joint companies to which exclusive | Canadian Westinghouse, Canadian | .:anc¢@ of a patent-holder or licensee 

patents rights in such territories | Marconi, Bell Telephone, Northern in that country.” 

would be granted. These under- | Electric and International Western : 
standings led to the formation in | Electric in 1923 the report states: port Trade—“Canadian import 
Canada of Canadian Industries Ltd.,|“It was apparently conceded that | tfade can in like manner be effec- 
which is jointly owned by ICI and| Canadian General Electric and tively interfered with at the behest 


du Pont and receives from them the | Westinghouse would have the pow- | of the holder of a foreign patent. ... 34% Jo CUMULATIVE REDEEMABLE PREFERENCE SHARES 


Canadian and Newfoundland rights |er .apparatus and meter fields; | The following extract from a letter (Par Value $25 Per Share) 
Accent On the Envelope to their inventions and processes.” | Northern and Bell would have the | from an English manufacturer to a . 
In an earlier section of the report | general field of communication by |CAnadian “importer Hilustrates this | The 514° Cumulative Redeemable Preference Shares are to be preferred as to dividends whieh, 
inaete Aon anos meade oak paras aceite eee ane ra Pole sorte lle: ac tees oc ates i — pucmeans to the Letters Patent, are to commence with the Ist January, A.D. 1946, and as to capifal; 
National Saiety Seal Envelopes— | 1D of “Chemicals” the following | have the wireless telephone and | now seta of thi ver eget ed the said Preference Shares carry the right to fixed cumulative cash preferential dividends on the 
ee eee on weal ‘tor raat eae a ond Bat ar iene aa ot that the selling Hable stip dha amount paid up thereon as and when declared by the Board of Directors at the rate of oa o 
. - « Low Cost. e restrictions on its operations ‘ e ie ; : . anuary. ril, 
Available in all sizes and styles. CIL was unable to co-operate in the | combined wire and wireless tele- | in the case of Canada, and we shall, per annum out of the surplus profits of the Company, payable quarterly on Ist January, Ap 


efforts made by the Canadian Gov- | phony; all five Canadian companies | therefore, be unable to supply you.” July and October. The Company has the right to purchase Sete an ; by 
Also ask for prices on Tubular erenment to expand trade with the | were entitled to enter the tube and| (Controlled production—“The de- Preference Shares at any price under Twenty-seven eee - ‘Ili me aon ri of iia 
com wrappers. West Indies through the subsidiza- | radio apparatus business.” The re- | mand for magnesium during World per share in the open market at the market price from holders willing to dispo 


j tion of steamship facilities from | port states that this industrial di-| War 11 was so critical that every same and has the right at any time on any dividend date to redeem the whole or - 
NATI $ NAL Canada to the West Indies and the | vision was accomplished through a feasible means of production was part of the Preference Shares without the consent of the holders upon payment o 

establishment of favorable trade | re-distribution of patent,licenses. | developed at the utmost speed. Do- Twenty-seven Dollars and Fifty Cents ($27.50) per share and accumulated divi- 
PAPER GOODS LIMITED Ihuuom Fixing of common prices and | minion Magnesium Ltd. was formed dends thereon, redemption to be made subject to such provisions and regula- 
HEAD OFFICE—HAMILTON, ONTARIO| ‘formation — “Patent exchange | terms of sale at manufacturing level | as a Crown company in Feb., 1941, tions as the Directors from time to time determine, including the determin- 


BRANCHES FROM COAST TO COAST agreements often provide that |—‘“Thermionics Ltd. Was incorporat- |to ‘exploit the Pidgeon process in ation of the method of drawing by lot where a portion only of the 


Canada. In May, 1945, the under- Preference Shares of the Company is to be redeemed. 
taking was sold to private interests 


who now hold exclusive patent 


The SHERWIN-WILLIAMS Co. of Canada, Limited || 21: 0:'s<'nted ssc" a0| | CAPITAELENT SS 


(upon completion of present financing) 
ready the new company is being - 


And Wholly Owned Subsidiary Companies -} | faced with the possibility of patent = 


litigation.” 514% Cumulative Redeemable Preference Shares, having Authorized aon 
nee ie ecoeeeeee Se eeeeeeeeesesaee 25,000 ’ 
Annual Report of Board of Directors for the Year Ending August 31, 1945 In consideration of present and a par value of $25 each .. 


° 236,689 
To the Shareholders: possible remedies against cartel| J Common Shares (no par value) ...++eeceeeeseeeeeeeees 250,000 
The Consolidated Balance Sheet showing Assets and Liabilities of your Company and its wholly prsctiogs amocialed: with patents, | 


é - | . ye 2: Shares issued are company has been assured that it will receive a proper 
owned subsidiary companies at the close of its fiscal year ending August 31, 1945, is submitted herewith, aoe a ne or ag rete ggacan ae a ines oo ee Sane samaena with the ae 2 § malt 
together with the Consolidated Statement of Earned Surplus and Profits. ‘ ror rye » ae « inal “sea less the 14,000 Preference Shares included in the 23,000 Preference In recent years the breweries which were situated 
Also attached is the certificate and report of your auditors, Messrs. Price, Waterhouse & Company, = t offence is Citeeaeel ontrar Shares above mentioned, are being offered by thig 
who have made an examination of the books and accounts of the Company. patent offence is¢ weemeery 


in other localities throughout the 
; Prospectus for subscription in units of $100 each, com- 5 ads = chased te cattaie Tantbenta 
All requisite repairs to and renewals of plant and equipment have been provided for, and the sum of to the Canadian law. The interna- prising four Preference and eight Common Shares per 


tional aspect of patents db i tioned bel and closed down. Therefore, the oy ——— oe 

$130,338.71 has also been provided for Depre onal a of pa as used by unit as mentioned below. and, cleans 2" ioe Hinpama ‘Pdninatla will be ® tos 

wee See ae spotless glia earn makes S: Becemacy $0 achieve The Peller Brewing Company, Limited, was incor- fertile market for the sale of the Company’s products. 

| : Ss aoe der the laws of the Province of Ontario on ding to statistics, the sales of beer produced in 

Our usual care has been exercised in the taking of all inventories, which have been priced on the wepiaheatal colisboration. th , porated un ee ee ae ae ee According ti statistics, the sales of beer produced, in 
basis of cost or market, which he 1 gove oration, the re the 9th day ‘ Ontario 

: ties and restri tions, prising 6 rt states, branches, the business of brewers and maltsters and sales had been increased to 1,760,000, or more than 

Continued scarcities and restrictions, arising out of war and post-war conditions, have again added to po oar bosinesses mentioned in the Letters Patent. The sales bat bene: SeaRNNS. 90 3 NON ee ee eee 

the difficulties of operation during the year just closed and have contributed to constant increases in Company intends to erect a very modern brewery 


sumption per capita in Ontario is less than 12 gals., 
costs. Your Directors are pleased to report that in spite of the difficulties referred to, the total sales of the 600 E | t building on Burlington Street East, Hamilton, adjacent 


(Incorporated Under the Laws of the Province of Ontario) 





: Effici b whereas, in the bordering eee a - ~ _ 
his : we a ; d to the east of Eastwood Park. coon Srewery xcess of 20 gals. per capita. This indicates the trend o 
— and its subsidiaries again increased during the year, constituting the largest volume in its — Te ee reas cncasatek iaue naar Woe exce ot 20 gals. per eapite, This indleates the trend of 
: purchased and paid for by the Company which will be possible growth ee thie industry. 7 


For some time plans have been in preparation for the addition of new manufacturing installations and e installed in the said building as soon as the same is 
the extension of present facilities throughout the various plants of the Company, and these plans are Vets Said Idle 


ill be used to pay 
the plant, when completed The net proceeds of this issue w 
cuales an eae, will produce approxi- = the ee aaa Sees ee a a 
- treet Ss am . 
mately 100,00U barrels per annum and plans for the in " Se ee neers ae 
i re such that, as the brewery equipment in . 
whe Net Es ings 0 ; _ Many Working | preening oa ae Cae Y wena increase, the residue will be used for the corporate purposes of the 
The Net Earnings for the year, after all deductions were made, amounted to $555,834.14 as compared Wives and Older Men on capacity of the plant can readily be expanded. The Company. 
with an amount of $459,907.98 for the preceding year. The amount provided for Excess Profits Tax and 


Income Tax for the year just closed was $1,289,810.00 as against $1,159,000.00 in the previous year. Total City Payroll — Legion 


oe on of vg tse ese renee to $8,012,647.01 and Current Liabilities stood at $2,052,478.90, the From Our Own Correspondent MANAGEMENT 
ance of Current Assets thus being $5,960,168.11. The total of Earned and Deferred Surplus at the end _ - | 
of the fiscal year stood at $5,684,092.26. . iia teak oman to 


ler, President of the Company, is widely known in the brewing industry, 

oa : iti ee en rn weenie ond annem Seg ie as brewmaster ar.d superintendent of one of Ontario's leading 

uring the year the long hoped for cessation of hostilities occurred in both the European and Pacific civic employees over the age of 65, breweries With his experience, the Wuirectors feel that the Company's products will con- 
theatres of war and a number of our employees who have been in the Armed Forces have already re- 5 


who are eligible for superannuation sistently enjoy a high standard of quality. 
turned to us and many more are returning, all of whom we gladly welcome back. To them and to those j ; 
; . : , . and all married women whose hus- | ler Brewing Company, Limited, are business men 
who have remained with us and carried on during the war years we express our grateful appreciation. mands are gainfully employed, be | t dn canes teal ae ‘s re “eperede eis Company as a wholly independent 
Respectfully submitted on behalf of the Board. released so that men and women | industry. 
MONTREAL, Que., November 20, 1945, : 


A. W. Steudel, Chairman. || Teturning from the forces may be | 
: rehabilitated ed at AND DIRECTORS 
Consolidated Balance Sheet, August 31, 1945 eon baggy OFFICERS 


Canadian Legion meeting here. 
ASSETS 


Property A ¢ -ONnSO. w s . ' 


ce, August 31, 1944, with department alone there are 52 em- %5 Chedoke Ave., Hamilton, Ont. 180 Concession St., Hamilton, Ont. 46 King’s Lynn Rd., Toronto, Ont. 
subsequent additions, less de- - and Profits, August 31, 1945 ployees over age. | Sec.-Treas.: GERLACUS MOES, Aldershot, Ont. 
a $9,821,034.88 Combined profit from operations: ; Legion officials h : “s 
eee Te ah ae more than 00 veteran aout 
NOTE: The depreciated value ind general expenses 


Directors: Andrew Peller, Executive, 75 Chedoke Ave., Hamilton, Ont. 
(except those detailed below) work in Edmonto d 
ba aa a n and more than 
. an ~ one caine pF including remuneration, 


Orville M. Walsh, one of His Majesty's Counsel, 180 Concession St., Hamilton, Ont. 
December 31, 1934, plus net addi- amounting in the aggregate to 1,500 in Alberta. 


Victor A. Hagerman, Gentleman, 46 King’s Lynn Rd., Toronto, Ont. 
sane late Gopreciation provided $137,846.€8 for services of solici- Percy J. Gwynne, second vice- | Gerlacus Moes, Executive, Aldershot, Ont. 

since that date is $3,450,432.17 sone aaa = executive resi ca ; 

cana balance of the book value of ponies bad debts, Epa president of the Legion's Edmonton | Gerald W. Wigle, Executive, i94 Park St. S., Hamilton, Ont. 

by formulae, trade marks, pro- fore charging depreciation of branch, remarked: “It’s no use ask- Earl V. Breckon, Executive, Port Nelson, Ont. 

cesses and goodwill. buildings and equipment $1,947,596.86 ing the little man to employ these 


ADD: b , : s Frank L. Appleford, Executive, Waterdown, Ont. 
mooeatantinte. in and Advances to Cadena. inte “aiaien oys. It’s physically and financially 


Walter Harold Hopper, Insurance Agent, 57 Victoria Ave. S., Hamilton, Ont. 
Companies: Subsidiary Companies and in- impossible for him to do so. But 


Charles E. Isard, Investment Dealer, 101 Cheapside Drive, London, Ont. 
Investments, at cost, less reserve § 351,175.20 terest on investments : 39,381.08 the federa], provincial and munici- 
SOON <005 5 cote lane Sei atkes 7,031.18 358,206.38 aaanannes pal governments can.” Auditors: & G. Richardson & Company, 6 James St. S., Hamilton, Ont. 
DEDUCT: ,986,977. 
——— Assets: 


ventories as determined and Provision for depreciation $ 130,338.71 Place 3,500 in Four Months 
certified by the management Provision for income and profits 


RRR eee MEER CaM 
certified by the ‘managem tomen insite woe motte A National Employment Service | 5 
r ok 
(Seago Eka ion thereof $184,189.48)... 1,289,810.00 offigial here stated that 3,500 men The right is reserved to reject any or all applications for any of these Preference Shares and also, in any 
Trade accounts and bills receiv- Allowances paid to retired em- hag been placed in new jobs in 


ie. eer maseran 2,014,631.86 ployees 28,502.20 : case, to award a smaller amount than is applied for. 
Other accounts receivable 165,692.56 at four months. He said that the re- | wai 
Amounts due from shareholders 20,810.13 1448, 690. i da) 
fohi et cade ees Less: | cent influx of returned men and | 

cost (market value August 31, weatit on disposal of investments rapid decline in number of year- | 

1945, $501,500.00) 500,000.00 nd capital asse 17,507.17 1,431,143.74 j i i j 
a or round jobs available in the city | 

Net profit for the year $ 555,834.14 


have made the work of the depart- PRICE 100 PER UNIT 
Ea lus, Cree : 
oy ~~ ay gapaee of Excess Stine ee us, balance at August 94,900,985.36 ment “infinitely more difficult.” $ 


Insurance, Taxes and Other Pre- . ADD: At a citizens’ rehabilitation coun- | 
paid Expenses 111,084.11 Adjustments relating to prior 


i i , i Each unit consists of 
pcan 21,457.60 5,011.412.84 cil meeting, Guy Greenwood, presi- | 


$16,117,299.02 melteeiera dent of the organization, claimed re- 4 Preference Shares and 8 Common Shares 
Approved on behalf of the Board: DEDUCT: $5,567,246.98 construction and expansion of in- 
J. A. SIMARD, Director 


Dividends of $7.00 per share on dustries would be necessa 
D. A. WHITTAKER, Director eae stock ava ceriem 2 ee 


42,200.00 ; 
vidends on common stock .... * 134188200 377,032.00 || Cafe of all the veterans who wanted 


jobs. scitel . h your broker. 
LIABILITIES 45 $5,190.214.98 J. W. Proctor, district adminis- Application for the above units may eae eee ae a 
Capital Stock: —————_—_—_ 


: e est. 
Seven per cent Cumulative Preferred— ea mee eae aes cane ree sy Tee 
pe ele abe ~~ yy teialligee- , fairs, told‘the meeting that the pub- 

Auditors’ Report to the Shareholders 


$100.00 each lic should be told that returning 
Issued—34,600 shares of $100.00 


We have made an examination of the books and accounts veterans were better “material” 
_ each ot The Sherwin-Williams Company of Canada, Limited and 
No par value Ordinary— 


Authorized—225,000 shares i, Aeeed ee ee oman i the x — “ oo ore eee ae ‘ [ e 
—225, ng August 31, , and have obtained all the in t nother veterans’ i ici 
Issued —224,720 shares .... $4,494,400.00 $7,954,400.00 and explanations which we have r srorits ot " ceed pos ray : 


now being carried out. Your Directors feel that upon their completion the manufacturing and merchan- 
dising equipment of your Company will be of the most modern type and capable of filling the expected 


uired, The profits of ; $ i 
riaiesiagleiagienbiclcen the years 1941 to 1945 inclusive, tony me adjusted é a result A. A. Aldridge, supervisor of train- 
Due to Partly Owned Subsidiary of renegotiztion by the Department of Munitions and Supply. ing and counseling, thought that 
Company 356,327.86 Subject to the above and to the correctness of the liability i43 : Y L I M I I E D 
Current Liabilities: ee and excess ee en ae Sapees a our more opportunities should be given B R EB WI 
rade accounts payable and ac- opinion, the accompanying Consolidated Balance Sheet at ini i 
crued liabilities 2 . August 31, 1945, is properly drawn up so as to exhibit for the training of men in sofusty 
eenedk eesaumte 15°258.78 a true and correct view of the state of th on the job. He said there were some 
Government and other taxes .... 730,346.47 2,052,478.90 affairs of The Sherwin 


- Williams Com of Canada, 
Limited and its Wholly Owned Subsidiary apeny ate - trades that could be learned better 
> Reserve for Allowances to Retired 


ing to the best of our information and the tions given this way than in school. ; TERMINAL BUILDING, HAMILTON, ONTARIO ' 
Employees 20,000.00 to us and as shown by the books of these Companies. : 


Reserve for Future D jation | . hecnnteninnemenesiatins hs - 
Sevestery Valuss ene 90,000.00 1934" we'siso report that In respect fotwe say weed BAe || Montreal Stock Exchange and. Telephones 7-6002 - 7-6990 
een —— as per statement odiecy Companies ms protita hi 3 were taken up Montreal Curb Market report divi- 
in ese accoun o e ends were rr ej , : 
is ee therefrom; in respect to the other partly owned Subsidiary es payments by Cenpenees whose A copy ef the prospectus has been filed with the Provincial Secretary of the Province ef Ontario before Ms issue in 
Gable portion of excess Company; the profits for the year have not been taken stocks are listed on these exchanges accerdance with the previsions of The Ontario Companies Act. 
profits tax 403,877.28 5,684,092.26 up in these accounts, but are carried forward on its books. totalled $5,360,317 against $5,152,077 
near eae a a ' PRICE, WATERHOUSE & CO., in’ Nov., 1944, Dividend payments 
$16,117,299.02 Auditors. for the first 11 months of 1945 
—— Montreal, November 16, 1908. totalled $212,105,904 against $199,- 


331,058 in the like 1944 period. 
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'China-Canada Trade Prospects Good 
Says Canadian Back from Chungking 


China is making big plans for | illiterate. Co-operatives were start-|The stoves are made of mud plas- 
industrial modernization. Canada| ed among the farmers, as consumers’ | tered onto bamboo frames, No won- 
can help the Chinese to bridge the | groups first, then producer co-opera- der that a fire in Chungking burned 
centuries in agriculture, transport, | tives. | 1,500 houses in one night. But all 
manufacturing, and in so doing gain| Jt was realized that if production | Were rebuilt within a month, 
an important means to quick re-| was to be increased financial help| Bamboo water wheels are the 
conversion and a high level of Cana- | must be given to assist farmers in| Measure of Chinese agriculture. A 
dian employment. ‘improving their methods. So a| farmer's terraces on the hillsides for 

But Canadian manufacturers need | Farmers’ Bank lent $3 billions to| STowing rice can extend only as 
have no fear of emergence of a| expand food production. high as he can pump water. Each 


Chinese industrial octopus within So far, little of it has been repaid. 


the lifetime of any executive now 
in office. China needs so much that 
it will be decades before much of 
© life... . majestic, monumental, it her Cregg output will become 
available for export. 

. lites end ensies every listener, Best These are views held by Fred- 

hoven was stone deaf when he erick Palmer, one of the top rank | 
\ wrote his best compositions. Only field service men in Dept. of Trade | 
and Commerce who has just re- 
turned from a three-months visit} 


His is music tha will hve .... it is 
* fine art, expressing the beauty of 


@ man inspired could have writen 


|To a Chinese in the hinterland, 
|Government is basically paternal 
and benevolent, and anything that 
comes from a government agency is 
received gratefully, as a gift. 
That idea, Mr. Palmer learned, | 
stems basically from the philosophy | 


families in China, but their capital 


| little water wheel, operated by foot 
power, lifts water about four feet. 
Power pumps would increase the 


| area under cultivation, and would 
|permit use of larger fields. The 
| Chinese could use rice planting and 


harvesting machinery now com- 
monplace in Australia and some 
other countries. Mechanization of 
field work would not qnly ensure 
production of enough food, but also 


of family. Theré are a few — 
‘ guch stirring and emotional music. | 
Fis whole Lie was devoted to this 
one great art. 


ROLEX 


One of the W’orld’s Most 
Accurate Wrist Watches 


More than mxty years’ devotion to the 


with 500 Chinese Government and | iS 2Ot available to any great extent) would release thousands for work in 
business leaders in Chungking. Mr.| fF creating new industries, be-) industry. 

Palmer, a Nova Scotia civil engi- |C@USe the head of each well-to-do; But hand in hand with increased 
neer, for eight years has been Cana- | family has hundreds or thousands) production must come solution of 
dian trade commissioner in Austra-|°f Telatives depending on him, | problems of distribution, Famine 
lia; also served in Britain, United | expecting him to keep their rice | in China in the past has been due 
States and Norway and soon wil] | bowls full. |in large measure to inability to 
leave for Sweden to open a new! Allied to the family idea is the; move rice from areas of plenty to 
Canadian trade office in Stockholm. | Chinese apprenticeship system’ | places where hunger reigned. The 
Meanwhile, he is touring Canada to | Boys are articled to a tradesman) arteries of transportation are the 
talk to industrialists; is in Toronto seven years, without remuneration, | big rivers; there is no convenient 
until Dec. 19 where he can be reached | and their labor keeps their em-| means of transport from one river 
/in care of the Canadian Manufac- | ployer in comfort and idleness. As! to another. There are, in all China, 
turers’ Association. }soon as they qualify, they look for| only two main roads suitable for 


producnon of small, precision watches 
is, in its own way, @ dedication to an 


Plans Still Nebulous other boys to become their appren- 
| tices, 


Dr. Wong Wen Hao, a geologist,,; |. : 
whose reputation extends across It is hard to introduce modern 


Europe, and whose influence is high | methods, in competition with such 
in government circles just mew, | See eer for centuries,” Mr. 
‘ . wh ack sede alme $al 
-E ROLEX Wrist Watch developed hopes to see 104 basic industries | : 
aii established within five years. In-| Need Clothing, Food 


— me _ cluded are steel, aluminum, chemi-| Food and clothing are desperately 
Rolex Watch Company, Geneve, Swit- 


cals, paper. Plans of Dr. Wong and | needed now. Clothing is giving out 
serland, is the creation of shilled tech- his assistants may be ready for| rapidly; whereas before the war 
nicians inspired by the tradition of 


art.... an achevemeni of no mean 
proportion. 


presentation - to Chiang Kai-shek each person used an average of 30 
innumerable awards for accuracy by 


early next year. 
Of a contrary opinion is Dr. O. S. 
the world’s leading observatories. 


Lieu, who turned out 20,000 dozen 

dishpans a day in a factory ap- 
Every ROLEX Wrist Waich is « chal- See eer are Oe es ae 
lenge to those who would compromise 
with the hnest qualities of workman- 
shup and design known to the waich 


maker's art. 


ciency. He now operates a worsted 
mill. Described by Mr. Palmer as 
“one of the finest industrial minds 
I have met anywhere,” Dr. Lieu be- 
lieves that China will be fortunate 
if it makes any real progress to- 
ward becoming an industrial nation 
within 50 years. Why? Because of 
comparative lack of organizing 
ability; failure to adopt the co- 
operative idea in any real measure; 
eS ° and tenacious retention of the old 
Canada Metal to Build philosophies, including the pecu- 
New Lead Oxide Plant liar Chinese idea of family and the 
Canada Metal Co., Toronto, James | apprenticeship system. 
A. Taylor, president, announces | Resist Co-op Program 


completion of pone Se anew pate | A determined effort has been 
ing at its existing plant to cost about | made in the last 20 years to intro- 
$300,000 and manufacture lead oxide. | duce-a:co-dperative program, but:it 


Lake St. John Power & Paper | seems to be against the basic phil- 


SOLD BY 
LEADING JEWELLERS 


Everywhere 


Co. has declared an interim dividend | og0phy of the Chinese. ‘Thousands | 
of $1 on common, payable Dec. 22/ Were trained to go into the hinter- 


to stock of record: Dec. 10. The com- | ,. 
pany paid an initial dividend of $1|/4nd 10 Mlk 0 the people. The 
on June 9, this year, making total | 8°5P¢ had to be spread that way 
payments for year $2 a share. | because 90% of the people were 


What Better Way is There 
to Tell ‘HER’? 


Russian Sables 


Natural Russian sables . . . the ultimate in 
princely giving! What better way is there to 
tell her that she means so much to you than to 
give her a gift of these precious furs. They are 
of the extremely silky variety, in luxurious large 
sizes and having the prized blue cast. The 
largest selection in our history is now available 
for mounting in perfectly matched, three, four 
and five-skin arrangements. 


} 

| 
. 

' 


proaching western standards of effi- | 


| 54. ft. of cotton per year, now the 
| average is one-half of one square 
| foot. 
| With nearly 500 million people, 
|the population is increasing by 14 
per 1,000 per year. Four million 
new Chinese become old enough to, 
|enter the labor market every year. | 
| But as agriculture is carried on now, 
|they simply cannot be fed ade- 
| quately. It takes 26 Chinese to pro- 
| duce as much food-.as one Canadian 


farmer. | 
| It is still the bamboo age in that) 
| vast land. Plows are made of bam- 


| boo; so are the looms, the houses 
;even the nails are bamboo slivers 


‘Howe Gives 


heavy wheeled vehicles. 

China is looking to Canada for 
| help in overcoming its obstacles and 
establishing new industries. Cana- 
dian railways expect to put much 
new equipment on the rails—what 
is discarded here might find a ready 
acceptance in China. Industries and 
agriculturists which are replacing 
machinery might discover that the 
Chinese would welcome the tossed- 
out tools, and pay a bit more than 
mere scrap value for them, too. 

Already Chinese young men are 
coming to Canada to take jobs in 
factories, to learn modern methods 
of production and supervision. 

“The purchasing power of the 
average Chinese is so small that he 
cannot buy more Canadian goods 
than he did before the war. But 
if these goods could be made in 
China under Chinese rates of pay, 
and if the transportation system is 
improved, ultimately the standard 
of living will rise to the point where 
the Chinese will be able to afford 
more goods from abroad,” said Mr. 
Palmer. 


Ottawa Case 


For Probe of Eldorado 


OTTAWA (Staff) — Open clash 
between Hon. C. D. Howe and John 
Diefenbaker occurred recently in 
| the House of Commons on the in- 
| vestigation into Eldorado Mining & 
Refining Co. 

Diefenbaker challenged the Gov- 
ernment Orders-in-Council covering 
this investigation as one which 
“flouts the highest principles of re- 
sponsible government; it denies the 
right to equal jurisprudence under 
the law.” Mr. Diefenbaker pointed 
out that “it was The Financial Post 
that brought it to light” and that 
after The Post ascertained the ,cir- 
cumstances surrounding this order, 
it was then tabled in the House, 

In defending what had been done, 
Mr. Howe said: 


“Some months ago there was a 
change in the directorate of Eldor- 
ado. The secretary of the company 
| resigned for no particular reason. 
| Some doubt was cast upon some of 
|the transactions of the company. 
|Whether there was any justice in 
| those doubts I cannot say, but hav- 
| ing in mind that we were dealing 
with a material of such tremendous 
war potential it was believed to be 
most necessary to know whether any 
of that material had gone astray, 
whether there was any material not 
accounted for. 


| 
| 


} 


“Therefore Grant Glassco was| 


charged with the duty of investigat- 
ing. His job was to trace every 
transaction, either in radium or in 
uranium, and to determine the 


Dernaind for Power 


Exceeds Estimate 


MONTREAL (Staff)—Since the 
beginning of the year, Shawinigan 
Water & Power Co. and Quebec 
Power Co. have placed in opera- 
tion new rural distribution lines 
| aggregating .over , 380 miles in 
| lene, and bringing electric serv- 
|ices to 1,600 additional farm cus- 
—s says James Wilson, presi- 
dent, in a statement accompanying 
current dividend cheques. 

Recovery from the effects of the 
war by industries served by Shaw- 
inigan and Quebec Power is proced- 
ing “remarkably quickly,” 
tinues Mr. Wilson. 
| 
| 
1 
| 
| 
} 


“Not only are the best expecta- 
tions being more than fulfilled,” 
says the statement, “but the de- 
mand for power from domestic and, 
commercial users is considerably 
greater than was anticipated. Dur- 
ing the year, 17 new factory build- 
ings have either been gompleted 
or are under construction; exten- 
sive additions are being made to 
the plants of 10 established indus- 
tries, and two other existing build- 
ings are at present being adapted 
to the needs of newly established 
manufacturing organizations.” 

As regards the subsidiary, Shaw- 
}inigan Chemicals Ltd., Mr. Wilson | 
announces that plans have been put | 
into effect to increase and extend | 
| the sales activities of the chemical | 
|} company in both domestic and for- 
|eign markets. “This is being 
| done,” he reports, “particularly 

with a view to the orderly market- | 

ing of many new products which | 
are being and will be produced by 
the company and its subsidiary | 
and associated enterprises.” | 


con- 


' 
| 
| 


| 


ultimate destination of the product. 
That seems a simple thing. In fact 
the Government in time of war is 
entitled to’ know that, having in 
mind the enormous destructive 
potentiality of the material. 

“He attempted to examine several 
people, one or two of whom were 
agents of the company and acting in 
an agency capacity, while others 
were officers of the company or 
former officers of the company. It 
would seem to me that those ex- 
planations would be simple; I did 
not think there would be any great 
difficulty about the investigation 
when the investigator was first ap- 
pointed. I believed he could get the 
facts quite easily and be able to 
reconcile any discrepancies that 
appeared. But that was not his ex- 
perience. What did we find? 

“We found that every man called 
to explain his part in the transac- 
tions produced a lawyer, and that 
those lawyers considered it to be 
their duty to obstruct the obtaining 
of any information. One cannot but 
remember the old biblical saying, 
‘The wicked flee when no‘man pur- 
sueth.’ We had charged no one with 
anything; no one was even sus- 
pected; we were just trying to find 
out the facts. Remember that the 
war was still going on; the atomic 
bomb had not been used. The use 
of the atomic bomb did not change 
the seriousness of the situation. 

“Today it is just as necessary to 
know the destination of every par- 
ticle of that material as it was before 
the bomb was used; in fact, perhaps 
jit is more necessary, because the 
| possibilities of its use may be more 
| serious now than before the effect 
of the bomb was known. We are 
tracing these transactions through 
with all the expedition we can use. 
We are trying to find out. We have 
not found out yet, but we are pretty 
certain that eventually we shall 
know. 

“If there has been wrongdoing, 
| charges will be laid; if not, we shall 
at least know the answer: we shall 
know that the material did not go 
astray. If it did go astray, the man 
responsible will be brought before 
a court of justice. He will not be 
| denied justice. Any charges made 
| will be presented in open court, and 
ino advantage will be taken of the 
| fact that we have used means which 

are perhaps unusual to trace the 
destination of this element.” 


‘Orderly Marketing 
Planned for N. S. 


From Our Own Correspondent 
| WOLFVILLE, N.S.—Strong* sup- 
‘port of a proposed Natural Products 
Marketing Act, to come before the 
Nova Scotia Legislature at its next 
|session, was given at the annual 
meeting in Kentville of the Maritime 
| Fruit & Vegetable Jobbers’ Associa- 
tion. 
| A marketing act of this kind was 
introduced in the last session of 
legislature, passed two readings, but 
| died in committee, some opposition 
|from both growers and dealers 
jhaving developed. Premier Angus 
|L. Macdonald has promised that if 
there is a “good majority” of fruit 
growers’ sentiment in favor of it, the 
bill will be reintroduced, and farm- 
ers’ organizations have been so de- 
claring themselves. The jobbers now | 
join them in the effort. | 
Orderly marketing of such prod- | 
ucts, especially apples and poiatoes, | 
is what the growers and jobbers are 
seeking, and other farm products 
will be similarly provided for, it is} 
expected, to the end that unprofit- 
able slashing of prices may 
eliminated. 


| 


AIR COMPRESSORS 


CANADIAN GENERAL ELECTRIC CO. 


Sydney . Halifax .° St. John . Quebec. Sherbrooke 
ttt Lay 


96” x 66" Canadian Ingersoll-Rand Class PE-1 Double Drum Electric Hoist at Aunor Gold Mines 
Limited, Timmins, Ontario 


Neat in Appearance . . .- 
Dependable in Performance 


INING MEN from many coun- 

tries have remarked upon the 
pleasing appearance and efficient 
performance of hoisting equip- 
ment in Canadian Mines. 


Such comments are a tribute to 
the ability and good housekeeping 
of mine mechanical staffs and to 
progressive ideas in manufactur- 
ing engineering. 


The clean-lined design, enclosed 
controls and simplified construc- 


tion of Canadian Ingersoll-Rand 
Mine Hoists are starting points for 
hoisting installations character- 
ized by neat appearance, safety, 
utility and ease of operation. 


The selection of a hoist which 
will efficiently handle today’s 
loads and provide a margin for 
tomorrow's growth requires care- 
ful consideration and close co- 
operation. We will gladly help in 
planning such installations. 


Canadian Ingersoll-Rand iis. 
head office -WONTREAL QuE.——— ata ream Que. 


Aen tas) 


BLOWERS CONDENSERS 


custom-moulded 
to your specifications 


Canadian General Electric engineers can help 


you with the application of plastics to your 
products. 


C-G-E’s experience from blueprint to 
finished part gives you—the right plastic 
from several thousand different types of 
compounds; a sound design, strong and 
economical to produce. 


C-G-E’s skilled mould designers give you— 
the finest steel moulds, made by craftsmen; 
expert supervision, by men who know plastics 
manufacture. 


We welcome the opportunity of consulting 
with you on the application of plastics to 
your products. 

43-MO-8 


LIMITED 


Fort William. . Winnipeg . Régino . Saskatoon . 


- Montreal . Ottawa . Toronto 
Lethbridge . Edmonton 


« New Liskeard . Hamilton 
Trail 3 


. St. Catharines . 


Kelowna 


BINT bottle ae 


Pa 1 +t a ae - Voncovuver . 
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inylite for Shoes and Swim Suits 


To Be in Production About March | 


By DWIGHT MOODY 
MONTREAL (Staff) —- Shoe soles 


that after two or three years of 


use will show hardly any signs of 
wear; shoe uppers that gleam with 
deeper color and brighter sheen 


than patent leather, which can be| 


cleaned and made to look like new 
with a damp cloth or. soap and 
water, and which will last for years, 
and won't crack. 

Handbags in brilliant glossy col- 


conduit tubing, and many -simijar 
| purposes. 


Wide War Uses 


| In plastic sheet form, Vinylite was 
used extensively in the war in navi- 
gational instruments, for artillery 
| plotting boards, etc. Its “dimen- 
| sional stability’—won’t shrink or 
‘expand under climatic and other 
changes—makes its use of particular 
|value for calculating instruments, 


been thoroughly tested. Color sta- 
bility, resistance to sun, high “flex 
resistance” (folds easily and without 
'cracking), high “scuff resistance” 
| (wearability), unlimited color 
range, resistance to oils, greases and 
chemicals, make the new material 
| useful in automobile cushions, for 
lexample. It’s also waterproof. 
Makes “Permanent” Tiling 


For tiling, Vinylite can be given 


|radio valves, etc. For civilian use, | brilliant colors, and provides a fldor 


ee ae ieee eee “se the fact that it is noninflammable, | covering that can resist wear almost 
——— . 8 other rich colors easily and certain |indefinitely. It is also easy to 


naa ee sperma a other qualities give the new prod-|handle—can be folded or crushed, 
ean be scratched wi nails and | ict an advantage. 


; | without harm. 
— eo without any| In extruded form, Vinylite is| Consumer uses appear to offer 
ee, cee ee : | expected to have wide usage in the | wide possibilities. Among products 

Floor til ing that ee be bent, roll- |new motor cars. already made from Vinylite are 
ed and will be resistant to wear =| In the form of a resin, sold for| high-gloss shoes that won't crack 
are, : li ich 1 coating fabrics to make artificial|like patent leather, transparent 
that has 10 times ns sccabaamae | leather, the new product already has’ lady’s shoes; while the soles on the 
ance” of ordinary fabrics. 

Noninflammable insulation for 
wires and cables, much thinner than 
rubber insulation. 

These are a few of the products 
that will be available to consumers 
from use of Vinylite, new synthetic 
product perfected by wartime re- 
search. Vinylite will be available 
for civilian use as soon as a new 
plant at Shawinigan Falls starts 
operation, around next March 1. 

The plant is being built by Cana- 
dian Resins & Chemicals, Ltd. a 
company formed in 1941 jointly by 
Shawinigan Chemicals, Ltd. (wholly 
owned subsidiary of Shawinigan 
Water & Power Co.) and Union | 
Carbide & Carbon Chemicals Corp., | 
New York. A plant for production of 
Vinylite was completed in 1943 at 
Shawinigan Falls, and since then 
the plant's output of plastic materi- 
als (in powder form) has been pro- 
cessed in the United States. 


Since the war, Canadian Resins 
has completed a new $1.5 millions 
addition to the Shawinigan Falls 
plant, to process Vinylite into semi- 
fabricated forms such as grids, films, 
etc., which can be molded by Cana- 
dian manufacturers into fully-fabri- 
cated products for industrial and 
consumer use. The plant will start 
operation as soon as machinery and 
equipment can be installed in the 
new addition—probably by March 1. 


Vinylite’s versatility is easily demonstrated 


new shoes are so “abrasive resist- 
ant” that they have been worn for 
years with little signs of wear. 
The shoes can be cleaned and made 
to shine by application of soap and 
water. 

Waterproof, almost indestructible, 
lady’s handbags have already been 
made of Vinylite. As men’s belts, 
suspenders and the other wearing 
material for men and women. Viny- 
lite already is being used. Plain or 
“patent leather” baggage is likely to 
be an important use, due to the 
ability of Vinylite to withstand 
punshment without damage. 


New Company Formed 


In film form, Vinylite takes colors 
beautifully—in unlimited range. Be- 
cause of this quality, and its ability 
to withstand the hottest sun without 
affecting colors, a Montreal com- 


_|pany, Beatrice Pines, Inc., already 


has been formed for the manufac- 
ture of Vinylite bathing suits for 
women. As the film is transparent, 
the Montreal company has added a 
fabric lining in the bathing suits, 
using the Vinylite outside. 


Canadian Resins officials point 
out that, while Vinylite has a num- 
ber of tested advantages over 
“natural” products such as rubber 
and leather, the new product has 
certain limitations. Like most plas- 
tic materials, it is not satisfactory 
under exceptional heat conditions 
such as contact with hot motors. 


Testing Dept. Established .. 

To avoid misapplication of Viny- 
lite, Canadian Resins is establish- 
ing a testing department, where the 
material will be thoroughly tested 
for various uses, and result of these 
tests will be made known to any 
industrialist or manufacturer of 
consumer goods. What the company 
wishes to avoid is the use of Viny- 
lite for purposes where it may not 
give satisfaction. 

As regards price, Vinylite is slight- 
ly more expensive than rubber for 
insulation, at present, though it is 
in competitive price range with 
leather. It is expected, however, 


‘}that once large-scale production is 


achieved, prices can be lowered con- 


Growth Cities of Canada-II 


Edmonton’s Pioneering Faith in North 
Opens a New and Promising Horizon 


For its second full-length portrait of Canadian cities 
whose growth has been exceptional, The Financial Post 
turns to Edmonton, Here is another city whose enterpris- 
ing people promise a rich market for the merchant and 
efficient production for the manufacturer. In this article 
The Post shows the foundation for Edmonton’s future 
growth, and what that growth will mean to businessmen 
from other parts of Canada. 


“Edmonton’s going to be a great 
industrial centre whether she 
wants to or not.” So says Leigh 
Brintnell, flier and _ aircraft 
builder. 

And so think scores of other Ed- 
monton folk. Edmonton is a town 
that just can’t help growing. 


That’s because Edmonton 
people have cherished all the 


distance has been a great handi- 
cap. When your wealth is in 
bulky beef, wheat and coal, you 
need either nearby markets or 
cheap water transport. 


Cheap water transport is out of 
the question for a city 771 miles 
inland, and the shallow North 
Saskatchewan is no substitute for 
the Mississippi. But the key fact 


Growth Cities of Canada- 
EDMONTON 


pioneering impatience of their 
fathers. The spirit of enterprise 
that pervades Edmonton is bound 
to find its outlet in the develop- 
ment of the vast wealth that lies 
all around the city, particularly 
in the barely tapped north coun- 
try. In the mines of the North, 
Edmonton is at last finding a 
nearby market for her energies 
and for the resources her pioneers 
have bet on these many years. 


And when you tot up those out- 
side resources you see why. 
Around Edmonton are enough re- 
sources to build several big cities. 
Like Montreal, Edmonton is a 
main rail hub; like Toronto, Ed- 
monton’s the supply base for a 
rich and growing mining area. 
Like Calgary, Edmonton is bless- 
ed with cheap coal, cheap gas and 
cheap electric power. Like Lon- 
don, Ontario, Edmonton is the 
heart of a rich agricultural dis- 
trict. Add to that a unique posi- 
tion in air transport, the still un- 
developed northern mineral re- 
sources, the potentialities of the 
Alaska road, the fact that she is 
the capital of rich Alberta, and 
you have the reasons why Edmon- 
ton can’t help growing. 

Knowing these things, the 
stranger is tempted to ask “Why 
hasn’t Edmonton a million people, 
instead of 100,000 or so?” The 
answer is that she would have 
been that big if Cartier and the 
Pilgrims had landed on the west 
coast instead of the east. But be- 
cause settlement began in the 
east, Edmonton has had to wait. 
Ever since 1795 the settlement on 
the high banks of the winding 
North Saskatchewan has been 
bridging that difficult gap be- 


about Edmonton’s future is that 
her markets are getting closer. 


What tremendous growth possi- 
bilities there are in Edmonton was 
shown when the Alaska Highway 
was built. It seemed Edmonton 
had been waiting for a big, nearby 
customer, and the Road provided 
one. Overnight Edmonton bulged 
with 40,000 extra persons. Al- 
though the road has long been 
finished, a number of them are 
still there. 


Other, more lasting markets are 
opening nearby. 

Alberta itself is a growing mar- 
ket, has gained over 20,000 people 
despite heavy migration during 
the war from the prairies to the 
manufacturing east. 


North Rich in Minerals 


There is the bustling Yellow- 
knife gold area, where 3,900 
people are busily creating a major 
gold camp. There is no better 
measure of Yellowknife’s coming 
importance than the fact that $4.3 
millions has already been invest- 
ed in Giant Yellowknife Gold 
Mines. Not even the big golds of 
Porcupine and Kirkland Lake had 
as much money invested in them 
before they had entered produc- 
tion. Big money is betting on 
Giant, and so is Edmonton. 


As in the fur-trading days of 
1795, Edmonton still looks north. 
She is a focal point for the great 
inland waterway system of the 
Athabasca and Mackenzie Rivers 
which cover the whole of the 
north country. To further de- 
serve the name of “Gateway to 
the North,” the city is the centre 


" 79,187. 93,817 


Below are some basic tacts about Edmonton's 


24.700 homes 


Also shown (in brackets) are comperative figures tor Conedian cities of 30,000 or over 


46.4% ore owner. occupied (40%) 
75.8% ere single family homes (42%) 
;, average valve is $2,879 ($3,853) 

. 21.3% have mortgages (46%) 
] ; 23.4% need repair (17%) 3 
j ; 72.0% have furnaces (64% ) 

* $3.5% wse coal or coke (73%) 


~ 
4 


67.7% cook with ges or electricity (77%) 
26.1% have mechanical refrigerators (35%) 
90.5% have a radio (90%) 

55.5% have a telephone (57%) 

42.6% have « vacuum cleaner (41%) 
38.4% have « car (31%) 


22.2% have all four of these (18%) | 


eM 


One of Edmonton’s major assets shows up best on a map. Long 
known as the “gateway to the north,” now dubbed the “cross- 
roads of the world,’ Edmonton funnels men, machines and 
money into Yellowknife, Indian Lake, and the other great de- 
velopments of the Northwest Territories — 


other main artery to the north. 
Harking back to its fur trading 
days, the city still ranks trade 
ahead of manufacturing in its 
business life. Alberta areas serv- 
ed by Edmonton have a popula- 
tion of over 430,000 not counting 


markets to her door. Edmonton 
is on the shortest and most direct 
air routes between many centres 
of the old world and the new, as 
we found out when we had to 
send thousands of bombers and 
supplies through Edmonton to 


Now Used as Insulation 

Meanwhile, Vinylite from Shaw- 
finigan Falls is being shipped to the 
United States, and some semi-pro- 
cessed material is coming back, to 
meet essential industrial needs. The 
inflow so. far is small, however, due 
to manpower shortages and other 
problems in U. S. plants. 

After next spring, however, Can- 
ada will have all the Vinylite in 
semi-processed form it can use, for 
a while. 


siderably from the present level. 


British Trade Bar Against Canada 


Alarms Observers in Washington 


By ARTHUR STYLES 


WASHINGTON — Washington is 
closely though informally following 
Canada’s export relations with the 


foreign trade policy of this country 
should be with respect to.the United 
Kingdom and the sterling bloc 
areas.” The indications are that 


At the moment Vinylite, in pro- | ;,,; : isi Congress would insist on some sort 
arth: fal hittin cinhdl to Dhaai United Kingdom arising out of the er 


principally’ as insulation for wires 
and cables, as a replacement for 
rubber insulation. Noninflammable, 


sundry. cancellations. of import li- 
| censes by the U. K. Board of Trade. 


| From conversations here it is evi- 
dent that many individuals are 


of trade reprisals, particularly if 
credits had already been extended 
to the United Kingdom. The view 
|is held in influential quarters here 


highly impervious to oil, and much | ¢amiliar with the story which orig- | that the U. K. appears to be adopt- 


thinner than rubber, use of Vinylite 
insulation makes possible use of 
many more wires in a single outer 
cable, and thus is being used where 
more wires are needed in a hurry, 
in industrial and other plants. The 
new insulation doesn't oxidize as 
rapidly as ordinary insulation. 
Vinylite also has been used for 


inally appeared in The Financial 
| Post. 


Several high placed Washington 
officials have expressed the view 
| that if the U. K. were to cancel im- 
port licenses already approved for 
U. S. goods, “the State Department 
would have to determine what the 


CGE Chemical Division 
Will Step Up Research 


To Enlarge Glyptal 


Alkyd Resins Plant in 


Toronto, Push Development of Silicones for 
Hydraulic Brakes, Shock Absorbers 


Production of plastics and syn- 
thetic resins and 15 years of 
research in chemicals generally 
have dictated formation of Chemical 
Division of Canadian General Elec- 


tion was funnelled to essential in- 
dustry. However, increased flow of 


molded plastics to wholesale and | 


retail distributors has already start- 
|}ed, the company states. It is expect- 


tric Co. Biggest item to be under- ed that plastic molding compounds | 
taken by the new division will be a|/for molds designed and built by 
half million dollar addition to the|C.G.E. will continue to be purchased 
present plant manufacturing Glyptal | from other Canadian plastics manu- | 
alkyd resins. Equally important, it is | facturers in large quantities. Molded 
stated, will be continued research | plastic light fixtures will be one of | 
on all synthetic resins, particularly | these new items, it is stated. 
silicones and the types used in wire) me Chemical Division will also 
—. continue research on the silicones, | 


A substantial increase in the, anether tyne Of & ; 
: ynthetic resin, 
production of alkyd resins by C.G.E. yvP 


|; duce essential 


ing tactics which, if pursued fur- 
ther, will result in closer economic 
ties between Canada and the United 
States at the.expense of Empire 
solidarity. The United States would 
undoubtedly welcome such a de- 
velopmeént, were it to occur, 


No Sign Against U.S. 

As yet, however, there is nothing 
to indicate that the U. K. proposes 
to cancel import licenses issued to 
U. S. manufacturers and the view 
is widely held here that: no such 
action could possibly be instituted 
at the present time for fear of pre- 
judicing the outcome of the cur- 
rent loan discussions. However, it 
is recognized that since the U. K. 
has already commenced to apply a 
policy of import licensing cancella- 
tion to Canadian exports, there is 
every reason to expect that a simi- 
lar policy would be extended to 
U. S. products if the loan fails to 
materialize. 
| The general feeling of those ap- 
proached was summed up by Con- 
gressman Jerry Voorhis (D. Cal.), 
who said: “It is tragic for the United 
Kingdom to take Such steps to re- 
Canadian imports 
without first fully exploring all the 
means of obtaining dollar relief.” 
Mr. Voorhis is a member of the 
powerful House Committee on Post- 
war Economic Policy and Planning 
and is sympathetic to aid to Britain. 


for the paint and varnish industry 
is expecied from the new addition 
to the Toronto plant now producing 
this type. Alkyd resins have been 
used as bases in paints, varnishes 


which experienced rapid develop- 
ment during the war. Produced 
basically from sand, brine and 
petroleum or coal, the silicones are 
particularly adapted for use where 
| wide temperature variations are en- 


and enamels requiring a hard, tough countered. Silicones in hydraulic 
finish for the past ten years. The fluids are said to be very efficient 


new plant will include the latest | since there is only slight viscosity 


type of alkyd resin processing change through temperatures of -50 
equipment, it is stated, and labor- | 1, 349 degrees F. It is expected they 
story and technical services wi!l | will be used fairly extensively in 
assist paint manufacturers in use | hydraulic brakes and shock 
of this type resin. |absorbers in about a year. Other 

Production of special types of | industrial applications of silicones, 
resins used extensively in synthetic|Where heat resistant qualities 
wire enamels will also come under | play an important part, are: high 
the new Chemical Division. 
such resin is “Formvar” used in the 
manufacture of magnet wire. Mod- 7 
ernization and expansion of por-| Sulating 
celain manufacturing facilities at | motors. 


chargers in aircraft; mounting bases 
for searchlight lenses and in in- 

varnishes for electric 
Canadian requirements for 


} 





The United States could go along 
with Britain in a policy of import- 
| ing only necessities but the present 
|experience of Canada leads certain 
U. S. observers to conclude that the 
U. K. proposes to go ever so much 
further. Although Washington, and 
particularly the State Department, 
aren't officially doing anything 
about Canadian-United Kingdom 
trade developments at this stage, 
they are interested in the outcome. 


Branch Plant Threat 


recognize that 
should succeed 


They 
U. K. 


if the 
in having 


|branch factories established there 


|at the expense of Canada, then 
One | temperature gaskets; turbo super-|t s. 


exporters of similar type 
goods would be faced with new- 
competitors which would not only 
have the advantage of imperial 


C.G.E.'s Peterborough plant is a 
project of the new division now 
under way. 

The development and marketing 


| this type of synthetic resin are at 
| present imported from U. S. but 
production is expected to start here 


‘when warranted by demand. 
| 


ef a wide range of molded plastics | 


preference but a new and addéd 
|advantage in sterling bloc protec- 
|tion. This possible development 
could not be regarded lightly: in 
| this country and some steps would 


Company spokesmen state that | undoubtedly be taken by the U.S. A. | 


was generally deplored by Washing- 
ton, it did serve to emphasize the 
very real and pressing need which 
the U. K. has for dollar exchange, 
and it may be hoped that the Con- 
gress will recognize the British 
needs and make available the neces- 
sary dollar credits to promote a re- 
turn to multilateral trade and to end 
the era of dollar scarcity. 


The U. K, is not alone, it is point- 
ed out here, in the use of-desperate 
methods to protect its dollar ‘posi- 
tion. New Zealand recently adopted 
a somewhat similar technique when 
it announced its 1946 import pro- 
gram from non-sterling areas. In 
this program the government an- 
nounced that 1946 imports of dollar 
goods would be drastically reduced, 
although the New Zealand Govern- 
ment would agree that licenses 
granted for the importation of goods 
during 1945 would be valid for im- 
ports up to June 30, 1946, in respect 
of goods for which firm orders were 
placed under such licenses and ac- 
cepted overseas before Nov. 1, 1945. 


The New Zealand practice differs, 
therefore, from what the U. K, is 
apparently intending to do in two 
major respects: 

(1) New Zealand has agreed, with- 
in. defined limits, to implement all 
import licenses already issued, and 

(2) the New Zealand Govern- 
ment does not propose to discrim- 
inate in favor of one dollar ex- 
change area against another. 


Say RulesFavor 


U. K. Carriers 


Exchange Regulation 
Dictates ‘Travel British’ 
— May Hit TCA 

OTTAWA (Staff) — Anglo-Cana- 
dian “accord” was strained when 
it was learned that Britain had 
“loaded” travel regulations in favor 
of British carriers. 

Under recent regulations, British- 
ers visiting other parts of the world 
are allowed £100 of sterling exchange 
to cover the expenses incurred. 

If that person travels in a British 
|“carrier,” the price of the fare is al- 
|\lowed over and above the £100. If 
a non-British carrier is used, the fare 
must come out of the original £100. 

One immediate effect of the rul- 
ing would be to cut down potential 
traffic for-TCA transatlantic serv- 
ice when it starts operating on a 
regular commercial basis. The same 
would be trwe presumably of the 
“Lady” boats when taking passen- 


is another feature of the Chemical | C.G.E. intends to enter only the|to protect their export industries| gers to Canada from sterling area 
Division's work. Output of C.G.E.| chemical fields which are closely | vis-a-vis the U. K. and sterling bloc countries. 


molded plastics for the general | related to the electrical industry 
public so far has been comparatively or which have been developed 
gmall since large wartime proauc- through C.G.E. research, 


f 


¢ areas,, 
| Although the recent U. K. with- 
drawal of Canadian import licenses 


The position of CPR boats, Cana- 
| dian owned, but of U. K. registry, 
has not been clarified. 


4al 


tween resources in the west and 
markets in the east. 
To Edmonton, as to all the West, 


of air transport to this area and 
has been since “bush pilot” days. 
The Alaska Highway brings an- 


Enterprise at Work —XIII 


the potentially rich Northwest} Russia. 

Territories. | Edmonton—“Crossroads of the 
Edmonton’s key spot on the| World”—is already well equipped 

world airways will bring other (Continued on page 23) 


Eighteen Years Ago He Planned to Retire 
Started A gainand Now Operates 30Stores 


In 1927 R. A. Beamish, North Bay, was planning to retire. 
He had operated three small department stores in North Bay, 
Midland and Huntsville, and_sold them to a newly organized 
company. 


But life away from the stimulus of competitive business was 
too dull. In 1929 he started from scratch again with his son and 
opened a store in Perth, Ont. From that single store grew a new 
merchandising idea which developed through depression years. 
By 1935 the Beamishes had opened ten more stores. When war 
came in 1939 they had 30, and a head office in Ottawa. 


This is the 13th in The Post series on Enterprise at Work. 


A small-town merchant for 30 years, with a department store 
in North Bay and branches in Midland and Huntsville, Ont., Richard 
Albert Beamish of Ottawa switched his field of business and his 
whole economic philosophy at the age of 52 to build up a variety 
store enterprise that now has 30 branches in Ontario and Quebec 
and will have several more as soon as present government restrictions 
have been lifted. 

President and gen- 
eral manager of the R. 
A. Beamish Stores Co., 
with five retail outlets 
in Ottawa alone and 25 
others scattered in two 
provinces, Beamish to- 
day is drawing tang- 
ible dividends from a 
long’ term investment 
of experience. 

That experience be- 
gan for him in Pem- 
broke, Ont., in 1895 
when he went to work 
in his father’s general 
store. Five years later 
he had saved enough 
money to buy out the 
small stock of a North 
Bay store which had 
got into financial dif- 
ficulties. In partner- 
ship with Stewart 
Smith, boyhood 
friend from Pembroke, 
the transaction was 
completed in 1900 and 
the North Bay store 


: ; opened under the 
name of Beamish & Smith. The North Bay enterprise thrived from 


the start and the partners later opened branches in Huntsville and 
Midland. ; 


Until 1929, Beamish was merely another successful merchant 
in his small, selected field. When Canadian Department Stores 
Ltd. was first organized in 1927 the three Beamish & Smith stores 
were among the first to be considered for inclusion in the new 


a and the offer made for them was so attractive they sold all 
ee, 


MR. BEAMISH 


Planned to Retire in 1927 


For a few months Beamish toyed with the idea of retiring from 
business and living quietly at some less strenuous vocation, but the 
mercantile bug had bitten too deeply and he soon found himself back 
in the retail field. He accepted the post of president in a variety 
chain he helped to form with four other successful businessmen, 
but soon found out that with all five holding diverse opinions on 
administrative matters—due to their varied individual experiences— 
the resulting compromise decisions robbed the business of its impetus 
and the adventure of its savor. So he sold out his interest and de- 


cided to operate alone in the future, or at least in a controlling 
peaition, _ ; 


ae Ber chiatries. Dius ¢ aegth sense.” —_ 


“My son, Lyle, had managed’ our Huntsville store during the last 
couple of years,” Beamish relates, “and we thought it would be a 
good idea to start up another business together. The general field 
and the small department store didn’t ‘look like very good bets, It’s 
the long established merchant who develops most of that trade, and 
credit was an important part of that kind of business. But by 1930 
people had begun to swing over to cash purchasing and the variety 
type of store seemed to offer a promising future. So we decided to 
get into it for ourselves.” 

Starts New Business 

Beamish had studied several towns with a view to opening stores 
in them and, of them all, the town of Perth, Ont., seemed most at- 
tractive. The market had crashed and depression clouds were 
gathering, but Beamish believed that any store selling essentials 
would be able to weather any slump and succeed in spite of general 
conditions, 

In a single day’s visit, the Beamishes confirmed their first hunch 
—Perth was the sort of town they were looking for. They located 
a store, leased it, and within a month were doing business as the 
R. A, Beamish Stores, They did so well in their first year that, by 
the spring of 1931 they were ready to open stores in Prescott and 
Brockville, ‘ 

The depression hit Canada harder in 1932, but Beamish Stores 
continued to expand, with new opehings in Morrisburg and Pem- 
broke. The next year they opened two stores in Ottawa and followed 
those in 1934-35 with stores in Westboro (Ottawa), South Porcupine 
and Smiths Falls, By the time the depression was over, they were 
operating 11 variety stores, When the war began they had 30. 

“Except for our Ottawa stores,” Beamish explains, “we concen- 
trated our business on towns of 5,000 to 10,000 population. And 
even in Ottawa we did not depart from that principle as much 
as it might seem, as most of our stores there are in neighborhoods 
with trading areas corresponding to medium size towns.” 

It is to this principle of operating in small towns that the Beamish 
Stores owe much of their rapid growth, their founder believes. 

“We set out to bring modern merchandising methods to the 

(Continued on page 23) 


ISEE:A 
BIG, FUTURE! 
FOR} YOU IN| 
THE: GROCERY 
BUSINESS /~ 
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“A businessman must possess something of the qualities of a 
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B of M URGES CLEAR-SIGHTED ACTION, VISION 


Mental Changeover Important say nbs te 
In Problems Of Reconversion 


George W. Spinney Says 


Bank President Tells Meeting Some 
Controls Still Needed 


Lending Facilities Of Bank Being 
Made Broad As Possible 


The necessity for certain controls 
has not yet passed, George W. Spin- 
ney, president of the Bank of Mont- 
real told the shareholders at their 
annual meeting recently. He urged, 
however, that those restrictions 
which remain be subject to the 
closest scrutiny in order to provide 
the widest possible opportunities 
for competitive and creative effort. 

“Let us not lose sight of the fact,” 
he said, “that just as expanded pro- 
ductive activity is the ultimate basis 
of material welfare; so is it also the 


ultimate safeguard against inflation. 
Montreal, Dec. 4.—Emphasising the urgency of the social and | And I Snow at no cone stimulus 


economic problems of the transition period ushered in by the end |to production than healthy com- 
of the war, George W. Spinney, C.M.G., president of the Bank of | petitive effort, free from unnecessary 
Montreal, told the shareholders at their 128th annual meeting | Testrictions, seeking to fulfil the 
recently that few countries can step from the realm of planning Ie prienatteccar ge li ame both 
to performance under such favourable conditions as Canada enjoys.| «guch creative effort is the 
One of the major readjustments demanded by the reconstruction | peculiar genius of private enterprise 
period, he asserted, was a “changeover in our mental attitudes.” | and from it must come the impulse 

Contrasting the position of the Dominion with that of many | upon which Canadian income and 
other countries, the president observed that, while Canada had been | employment depend..As never be- 
spared the direct ravages and horrors of war within her own bor- | fore, Canadian business and indus- 


GEORGE W. SPINNEY STRESSES URGENCY 
OF ACTION AT BANK OF MONTREAL’S 
128th ANNUAL MEETING 


Canada Said To Be In Most Favourable Position 
For Reconstruction 


War Has Stressed Adaptability 


Of Canadian Banking System 
Says B of M General Manager 


iB. C. GARDNER OUTLINES WAR ADJUSTMENTS 


FACILITATING PRODUCTION AND FINANCING 


Says Bank of Montreal Emerges From War 
In Strong Position To Meet Peace 
Requirements Of Its Customers 


The war years recently ended have shown once again “the great 
adaptability of our banking system to changing conditions and 
changing needs, B. C. Gardner, general manager, said in his annual 
address to shareholders of the Bank of Montreal recently, adding 
that “it is evident that our business, like that of many other 
Canadian institutions, has changed in many respects during the 


past six years. | 


“Our services in facilitating governmental wartime functions 
and controls, in the active encouragement of war savings and dis- 


tribution of government securities, in financing and facilitating war | 


try in the years immediately ahead 


!acter, I trust we may look forward 
Be a long period in which our meet- 
ings can be held under more normal 
conditions.” ° 
' Reviewing the highlights of the 
annual statement, published recently 
}in the press, Mr. Gardner said that 
| total assets aggregated $1,715,934,000, 
an increase of $189,200,000 over the 
previous year’s figure. Quick assets 
aggregated $1,464,326,000 or 89.4 per 
cent of all liabilities to the public. 
Total deposits in Canada and abroad 
rose ‘$192,619,000 during the year to 
reach a record $1,613,429,000, while 
the number of deposits also increas- 
ed by more than 100,000 to total 
more than 1,400,000. 


Bank Premises Account Adjusted 


The General Manager told share- 
holders that a complete review of 
the Bank Premises Account had been 
made, with the result that Bank 
Premises now are carried at $10,- 
752,000 and Real Estate Other Than 
Bank Premises at ‘$592,000, These 
figures reflect adjustments arising 
from thevapplication of depreciation 
reserves set up in former years and 
of normal depreciation for the cur- 
rent year; transfers to Real Estate 
Other Than Bank Premises of prop- 
erties formerly used and occupied 
for banking purposes but no longer 
so used; and the sale of certain prop- 
erties during the year. 

“In future the valuation for bal- 
ance sheet purposes will fluctuate 
as the bank sells old premises or 
acquires new ones, and as normal 


COMPANY 
Hiram Walker 


Sales and net profit for Hiram | 
Walker-Gooderham & Worts Ltd. | 


for the year ended Aug. 31, 1945, 
established new high records. Sales 
showed a 52.4% increase over the 
year before and net profit 23.2%. 
Inventory at the present time is 
| in a satisfactory position despite the 
| fact that over a 
| to Oct. 31, 1945, the total beverage 
production time allotted the com- 


Canada. 


Throughout the war period the | 


production of whisky in Scotland 
was limited and entire production 
for 5-year period ended Aug. 31, 
1944, was less than one year’s nor- 
mal output. Since then the Mini- 
stry of Food has issued licenses to 
all Scotch whisky distillers grant- 
ing them grain sufficient to produce 
86% of a normal year’s distillation. 

The company announces securing 
a foothold in South America that 


gives good promise of postwar | 


| CONDENSED CONS. BALANCE SHEET 
The 1942 government order low- 945 


markets. 


ering the strength of whiskies sold 
in Canada has been rescinded. It 
is the company’s hope that provin- 
cial liquor commissions will soon 
arrange to resume the sale of pre- 
war strength whiskies. 

CONS. INCOME ACCOUNT 


Years End. Aug. 31: 1945 1944 
Net sales $254,618,161 $167,051,135 
Total net income .. 439,218 22,058,760 
Less: Deprec. ..... 1,155,614 
Debenture int. .. 601,847 
Bank interest ... 721 
Amort. deb. disc. 
exp. 
Misc. charges... 
Loss on assets sold 
Income taxesa .. 
Net profit 
Less: Ref. EPT .... 
Net prof. retained . 
Less: Pref. divds. . 


8,746 
46,713 
19,306,563 

9,411,300 

7 


* 


111,574 


12,358,432 
7,637,364 
627,566 
7,009,798 


period of 37 months | 


REPORTS 


vision offset this to a considerable 
extent. 

Sales volume for the year held 
at about the previous year’s high 


| rate and inventory has been main- 
| tained at a level of normal require- 


ments, L. J. Belnap, president, 
states. Costs continue to rise, al- 
though selling prices are at pre- 
war levels, the president claims. 
The program of plant moderniza- 


jtion and replacement has not made 


pany was four months in Caled |. progress commmpisted, owing 


States and just slightly more in| 


to the difficulty of obtaining equip- 
ment and machinery. 
CONS. INCOME ACCOUNT 
Years Ended Sept. 30: 1945 944 
Total net income .... $2,460,903 $2,891,021 
Less: Deprec. ....cece 42,951 250,108 
Amort. pat. rts. ... 7,500 7,500 


Taxesé 1,721,695 


| Net profit 


Less: Pref. divds. .... 
Common divds. .... 
Surplus for year 94,257 
sIncl. refund. EPT . 276,466 357,401 
Earnings per Share and Dividend Record: 
Pref. Excl. ref. EPT $18.80 — 


7.00 
7.43 
15.84 
5.00 


Paid 


As at Sept. 30: 1 1944 
Cash & Dom. bds. .... $2,862,456 $2,887,431 
Accts. rec. 1,547,995 
Inventories - 1,827,066 

Total curr. assets ... 6,266,7 6. 

Misc. assetsa 1,254, 
Fixed assets .... 
Patents, etc. e 

Total assets .... 

Accts. & tax. pay. ..- 
Otherseurr. liab. ..... 

Total curr. liab. .... 
Deprec. reserve .....+ 
Capital stock 
Surplusa 

aIncl. refund. EPT . 


193,208 | Working capital 


Wholesale Tobacco Firm 
Formed by Tick & Turk 


production and in handling the great volume of banking transactions 
arising from war activity have been kept fully adjusted to the 
needs of our customers and in a broader sense to the national 
needs,” Mr. Gardner added. ’ om 

“We have emerged from the war in a strong position to meet 


ders, her people had shared in its sorrows and heartaches. | depreciation is deducted. Our prop- 


lerties are shown at what we con- 
|sider a very conservative valua- 
| tion.” The bank’s postwar program 
provided for new premises at some 
| points, including completion of the 


560,818 560,818 A new $100,000 wholesale tobacco 
firm, Tick & Turk Ltd., has been 
formed in Toronto to take over the 
business of J. Rain. Principals are 
M. D. Tick, president, formerly of 


Tick Bros., and Alex J. Turk, vice- 


will need men with new ideas and 
“We have,” he said, “a population which js intelligent, adapt- | with the capacity to put these ideas 

able and not undermined physically by the strain of war. Our | imto effect. 

productive equipment has not been reduced to twisted wreckage. | A Creative Banking Policy 


Common dvds. . 2,886,148 2,886,148 
Surplus for year .. 5,964,334 3,562,832 
aAfter deducting refund. portion of EPT. 
Earnings per Share and Dividend Record: 
Preferred: 


$12.50 
13.62 


While our material resources have to some’ extent been taxed by Mr. Spinney said that the need for 


the financial requirements of our customers in the reconstruction 


abnormal wartime demands, by any reasonable standard of com- 


parison we are richly endowed. 


“We have a long tradition of stable government within the 
framework of democracy. Our monetary system is sound and we 
have been spared the hardships and injustices of uncontrolled infla- 


tion. We live on the best of terms with our neighbours. 


Some of 


these blessings, which we are prone to accept as the natural order 
of things, are all too rare in the world as it is to-day. And when we 
look at the Continent of Europe and see such widespread destruction 
and dislocation—not only of productive facilities but of commercial 
relationships and confidence between man and man—when we 


consider the nature and extent of the physical and financial impact 
of the war upon the United Kingdom, can we avoid the conclusion 
that here on this North American Continent we Canadians live 


in a favoured land? 


“I do not seek to minimize the difficulties of our transitional 


period, but I do suggest that our 


problems and responsibilities are 


in the main those of a ‘have’ nation, in sharp contrast to the well- 


nigh appalling tasks which confront many of the ‘have-nots’.” 


Mental Attitudes Important 


Mr. Spinney told the meeting that 
“of all the readjustments which we 
in Canada must now make, by. no 
means the least important is ‘the 
changeover in our mental attitudes.” 
He believed that this would be made 
more difficult by the fact that for 
many months there would still be a 
need for wartime thinking in cer- 
tain directions. 

“To illustrate,” he said, “it is quite 
evident that inflationary pressures 
are now, if anything, more intense 
and more fraught with potential 
danger than at any time during the 


aonnnsiilctais 


I profoundly hope, through with 
prodigious waste of resources. We 
must now produce for useful con- 
sumption and, where we produce 
more than we can use ourselves, we 
must strive to exchange the surplus 
for the products of other nations. 
Moreover, I do not think any of us 
would care to accept wartime re- 
strictions and wartime financial bur- 
dens as a permanent addition to a 
peacetime way of life. 

“But although many may feel war- 
weary, the problems of reconstruc- 
tion will not bide our time. That 
‘post-war era’, about which so much 


{has been written and said, is no 
longer a theoretical abstraction. The 


GEORGE W. SPINNEY, C.M.G. 
President 


years of actual conflict. In conse- 
quence, the need for continuance of 
the wartime pattern of voluntary re- 
straint, and for intelligent accept- 
ance of appropriate stabilization 
controls still remains as a challenge 
to the good sense of the Canadian | 
people. 

“The manner in which we meet | 
that challenge will determine 


post-war is here and now; and with 
it comes the realization that, in its 
own way, peace will make its de- 
mands no less than war.” 


| flexibility and imagination was as 


great in financial institutions as in 
any other business and assured the 
shareholders that the Bank of Mont- 
real was keeping this fact well to 
the fore in the conduct of day-to-day 
business. . 

“It is,’. he insisted, “an axiom of 
sound banking that protection of 
depositors’ funds must always re- 
main of the first importance; but a 
bank, if it is to fulfil its function, 
must not only provide ample and 
undoubted protection to depositors 
but must, within its appropriate 
sphere, serve the credit needs of the 
community. 

“To this end our policy is to see 
that our lending facilities and other 
services are made as broadly avail- 
able as they can possibly be; and as 
part of this policy new methods and 
adaptation of old ones to meet new 
conditions are constantly being 
studied. 

“In my remarks to shareholders at 
our last meeting I suggested that 
real and enduring economic security 
can only be achieved through risk. 
To relate this to our own affairs, I 
might add that in my view, risk-free 
banking is hardly banking at all; and 
if we are to maintain a progressive 
outlook we must meet new condi- 
tions with courage and confidence. 

“For such an institution as ours, a 
time like the present is one requiring 
some self-examination. It is no time 
to rest on laurels of a great tradition 
and great strength. These qualities 
are of greatest value when they 
contribute to progress; and it will 
be our constant endeavour to keep 
this bank in the vanguard of con- 
structive and useful development in 
the service of the Canadian com- 
munity.” 


“Someone Has To Plough And Reap” 
To Bring About Social Security 
Says Bank Of Montreal President 


George W. Spinney Sees Place For Wider Security 
Programmes In Canadian Economy 


Cannot Be Accomplished 


By Legislation Alone — 


Productive Effort Necessary ‘ 


“I see no reason to believe that 
there can.ever evolve an economic 
system so ingeniously contrived that 
everyone will have a high living 
standard and social security waiting 
for him as a matter of right, whether 
he works hard for it or not,” George 
W. Spinney told Bank of Montreal 
shareholders at their annual meet- 
ing recently. , 

“It might be very nice if we could 
all live on Government cheques, but 
life on this planet, being as it is, 
someone has to plough and reap, to 
plan and build, to exercise qualities 
of initiative, foresight and daring; 
and only this totality of productive 
effort can provide a real and endur- 
ing basis for material welfare and 
economic security.” 

Observing that Canadians will con- 
tinue to expect more in the way of 


whether we tackle the tasks of re-| government facilities and assistance 
construction against a background |than before 1939, Mr. Spinney ex- 
of stable monetary conditions or in| pressed the belief that there is a 
the turbulent atmosphere of infla-| place for such measures in Canada’s 


tionary boom and subsequent col- 
lapse.” 
Liberty of Action Necessary | 


| 
| 
} 


The president observed that, al-| through government action, clearly |for the indi 


though there was a need for the war- 
time pattern of thinking in certain 
directions, there were other respects 
in which this outlook needed clear- 
Sighted revision. 

“One of the statements we hear so 
often to-day is, ‘What we can do in 
war we can do in peace’, the infer- 
ence being, of course, that the full 
employment and high level of 
national income which characterized 
the war economy can be easily dupli- 
cated now that the war is over, To 
my mind such reasoning is danger- 
ously oversimplified. To meet the 
insatiable demand for armaments is 
one thing; to build up and maintain 
consumer markets in a peacetime 
world is quite another, and the 
changeover cannot be effected by 
formula. 

“War of necessity creates a waste- 
ful process of borrowing, taxing and 
spending, for goods which are 
quickly destroyed and for services 
which take some of our finest young 
lives. The whole purpose of the vast 
mobilization of human and material 
resources has been the defeat‘of our 
enemies and the survival of our way 
of life. In the accomplishment of 


this task the normal objectives of | 
economic and social organization | 


post-war economy if they are 
soundly conceived and wisely ad- 
ministered. 


| 
| 
| 


emanate effortlessly from govern- 
ment, acting in the role of benevolent 
and bountiful provider. 

“If, 48 we plan for the future, we 
attempt to ensure national prosperity 
by accepting lightheartedly each 
proposed new item of public ex- 
penditure, in the belief that benefits 
will return like dew upon the thirsty 
earth, we shall suffer a rude awake- 
ning. Government can distribute no 
benefits that individuals, through 
their labour, do not proyide. 

“In time of war it has been pos- 
sible to divert to the State a fan- 
tastically large proportion of the 
product of the effort of the indi- 
vidual citizen. The public in war- 
time have been ready and willing 
to make the sacrifice in living 
standards which high taxation in- 
volves, because of overwhelming 
acceptance of the necessity of a 
supreme effort for survival. 

“The peacetime background will 
be different. The various items of 
expenditure will not by any means 
command the same degree of unani- 
mous approval, and once consumer 
goods are again available in ade- 


“The demand for social security | quate quantities it will be difficult 


apparent before the war, was greatly 
increased during the years of the 
conflict itself; and it is not surpris- 
ing that a generation which has ex- 


vidual to comprehend 
why, through the impact of heavy. 
taxation, his own buying power 
should be reduced. Under such con- 
ditions the limits within which the 


perienced two world wars and a/| product of individual effort may be 


major depression should to-day aim | redistributed by legislative action, 
at nothing less than the elimination|no matter for what praiseworthy 


of the hazards of want, unemploy- purpose, become very much 
ment, sickness and penurious old|y;ower than in wartime. 

age, as part of the better life which | 
| 


it seeks. 


“Nothing could be further from my 
intent than to argue that social 


nar- 


“If we ignore this fact, the result 
cannot fail to be diminished incen- 
tives, dislocation and discontent, and 
a strong upward pressure on costs 


security measures are without value | of production—matters of consider- 
to the community,” Mr, Spinney con- | able moment in relation to our post- 


tinued, “but we deceive ourselves 
and others if we accept and promul- 


| war objectives of a high level of 
production and employment at home, 


gate the idea that security can and an expanding external trade.” 


More Than 19 Million In Taxes 
Paid By The Bank Of Montreal 


In Seven Years, President Says 


Tax Reductions Welcomed As Stimulus To Business Enterprise 


, 


Charge For Banking Services Not Increased 


period and to supply a sound and progressive banking service to 


all sections of the community in 


Mr. Gardner noted that “the pat- 
tern of general business activity is 
to an increasing degree becoming 
influenced by the processes and 
problems of reconversion,” but added 
that the expected declining trend 
in indices of production and employ- 
ment had been “of a very moderate 
nature” to date. 

“Broadly speaking, it may be said 
that industrial production, while 
down from the high plateau of 1943 
and 1944, is still about 25 per cent 
above the level of 1941, which, in 
comparison with pre-war conditions, 
was a year of very high activity and 
employment. 

“Recorded unemployment is be- 
ginning to show an increase but 
here again the percentage of unem- 
ployed in relation to the working 
force is still less than the normal 
degree of unemployment resulting 
from people being temporarily out 
of work while moving from one 
occupation to another. 

“While further contraction of 
economic activity must be expected 
oefore the reconversion process is 
complete, the immediate outlook has 
its reassuring aspects. Retail trade 
continues at very high levels. Ac- 
cumulated demands for consumers’ 
durable goods and for housing are 
potent influences tending to cushion 
the shocks of the adjustment period. 
It is noteworthy also that according 
to Government data, there had been 
a considerable transfer of workers 
from wartime to civilian occupations 
oan before the end of the war it- 
self.” 

Mr. Gardner described “the re- 
establishment of a working relation- 
ship between prices and costs” as one 
of the great problems of reconstruc- 
tion, both in Canada and elsewhere. 
He said that, while prices are still of 
necessity subject to regulation, many 
items entering into industrial costs 
now are proving difficult to control, 
with resultant frictions that tend to 
retard the reconversion process. 


Increased Government Holdings 


In a brief comparison of balance 
sheet items now and in 1938, Mr. 
Gardner showed that while the gen- 
eral business of the bank was steeply 
higher, the main increase could be 
found in investments in Dominion 
and Provincial Government securi- 
ties. He noted that at the close of the 
fiscal year ended October 31, 1938, 


the years ahead.” 


an adequate demand for commercial 


loans, made purchases of securities 
in the open market. These purchases 
have fulfilled an important function 
in helping to maintain a ready and 
liquid market for Victory Bonds and 
other Government securities in the 
hands of the public. 

“But the point I want particularly 
to make is that our function as a 
purchaser of Government securities, 
both during the war and its after- 
math, has arisen from circumstances 
largely beyond our control. The war- 
time expansion of industry has been 
accomplished largely without the 
aid of bank credit in the form of 
loans. Inasmuch as a great deal of 
this expansion was financed through 
direct government assistance, it has 
found reflection in our balance sheet 
in an increase in holdings of govern- 
ment securities rather than loans. 

“We are hopeful that as industry 
resumes a more normal pattern, and 
as civilian business replaces govern- 
ment contracts, the lending function 
of the bank will take on increasing 
importance and scope.” 


Bank Services Increased 


The volume of banking transac- 
tions during the year exceeded all 
previous records, Mr. Gardner said. 
Thus far, there had been no appreci- 
able reduction in the hea outine 
arising from special wartime serv- 
ices, with the establishment of 
monthly payments for Family Al- 
lowances substantially increasing the 
routine handling of Government 
transactions. During the year, the 
number of Current and Savings ac- 
counts had increased, borrowing 
accounts also showed “an encourag- 
ing expansion,” and the bank's safe- 


such holdings represented 41.4 per |. 


cent of the bank’s total assets, while 
such holdings in the current balance 
sheet represent 57.9 per cent of total 
assets. 

“This increase is, of course, a direct 
reflection of one of our wartime 
functions,” he said. “Insofar as it 
has not been possible for govern- 
ment’s total wartime financial re- 
quirements to be raised by taxation 
and borrowing from the public, the 
greater part of the resultant gap has 
been fifianced by the chartered 
banks in the form of short-term, low 
interest-bearing obligations,, purch- 
ased direct from the Government. 

“We have also, but to a much 


smaller extent and in the absence of 
RCIA RRNA ET BS a ee 


was paid out in dividends and $774,- 
000 was added to the balance of profit 
and loss carried forward. 


B. C. GARDNER 
General Manager 


keeping facilities were being used 
a progressively greater extent. 
“We welcome all opportunities | 


Toronto building; and a number of 
repairs, alterations and _ enlarge- 
ments necessarily deferred during 
the war. 

Mr. Gardner reviewed business 
conditions in Newfoundland, Great 
Britain and the United States as they 
affected activities of the Bank in 
those countries, and revealed that 
Bank officers had completed an ex- 
tensive tour of Latin America and 
the West Indies with a view to facili- 
tating the trading operations of 
customers. Similar surveys in other 
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CONDENSED CONS. BALANCE SHEET 
As at Aug. 31: 1945 1944 
Cash & Dom. bds. . $18,795,445 $13,009,816 

cove 451,296 


Ref. EPT (U.S.) 

Accts. rec. 15,594,499 12,240,847 

Inventories 46,353,936 48,751,778 
Total curr. assets . 81,195,176 


Misc. assetsa ....... _ 7,232,389 
Fixed assetst 
Total assets 
Bank loan 
Acc. pay. & accr. .. 


Divs. & debent. pay. 
Taxes pay 
Total cu 


Funded debt 


areas, particularly in the Far East 
and the Antipodes, were being con- 
sidered. 


Discussing “the very important 
field of export trade” the general 
manager said that “it is quite appar- 
ent that for some time to come much 
of our export trade will have to be 
financed by credit arrangements be- 
tween the Dominion Government 
and other Governments concerned. 
This emphasizes the urgency of re- 
establishing conditions in which the 
processes of trade may be restored to 
a real and mutually advantageous 
exchange of goods between Canada 
and other nations. 


Character, Leadership 
Developed In Services 


General Manager Pays Tribute 
To Bank’s Service Personnel 


Experience of the Bank of Mont- 
real to date “clearly shows that the 
men who have been out of touch 
with active banking during their 
period of service in the Forces have 
gained qualities of character and 
leadership that will serve them well 
in the years ahead,” B. C. Gardner, 


general manager, told shareholders | ys. 


of the Bank recently. 

Mr. Gardner paid tribute to em- 
ployees of the Bank who had entered 
the Armed Forces and expressed 
the hope that all who are still in 
uniform soon would be able to join 
those who have already returned, 
adding: “We need their help and 
confidently expect them to give an 
excellent account of themselves 
when they resume their’ civilian 
duties. 

“We mourn those who will not re- 
turn. We shall remember them with 
lasting affection and with thankful- 
ness for their great sacrifice.” 

Mr. Gardner also paid “a special 
tribute to the members of the Bank’s 
staff who have so loyally and effi- 
ciently ' carried out their allotted 
tasks,” and added that four women 
employees have given a particularly 
good account of themselves.” 


Personal Loans Increase 
Bank Shareholders Told 


General Manager Says Loan 
Facilities Useful In Sound 
Financial Programmes 


Loans to farmers and fishermen 
under special legislation introduced 


Contingent res. ..... 
Misc. credit 
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Capital stock? .... 

an —, ee 

er depr. of ... 856, 

alIncl. ref. EPT 865,287 1,013,244 
aoe as ae cost of 2,467 

shares he y U. S. su ary. 

Working capital ... 51,388,492 49,654,662 
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Imperial Varnish 

Net profit for Imperial Varnish 
& Color Co. for the year ended Aug. 
31, 1945, was approximately the 
same as for the previous year at 
$66,017. 

During the summer of 1944 there 
was evidence of cutbacks in war 
production and at the same time | 
there existed a serious shortage of 
raw materials and labor. Taking 
the long view directors decided the 
time was portune to recondition 
the plant and build up lost ground 
in ‘store trade. Now most of. the 
plant is in excellent condition to 
do a bigger and better job than 
hitherto just as soon as raw mater- 
ials become available in sufficient 
quantity, T. F. Monypenny, presi- 
dent, states. The company has an 
unusual backlog of demand for 
products. 


INCOME ACCOUNT 
Years Ended Aug. 31: 1945 
Net oper. income ..... 


Net profit ......... ° 
ss: Pref. divds. ., 
Com. divds. 

Surplus for year . 
éIncl. refund. EPT .. 4,71 

Earnings per Share and Dividend Record: 
Pref.: Excl. ref. EPT: 6.16 $6.2 

Incl. ref. EPTt ... 6.16 
Paid evecede 1.50 
Com.: Excl. ref. EPT 0.93 
Incl. ref. EPT? os 


Paid 
Comb. pref. & com.:4 
Excl, ref. EPT .... 1.03 
Incl. ref. EPT .... 1.03 
tBefore (safter) participation. 


CONDENSED CONS. BALANCE SHEET 
As at Aug. 31: 1945 1944 

Cash & Dom. bds..... $222,574 

ACCES. FOC. cevccccice « + 145,243 
Investments ....... eee 6,353 
Inventories 

Total curr. assets ... 

Misc. assetsa 


Accts. & tax. pay. 
Dividends pay. ../... 
Total curr, liab. .... 
Invent. res. 
Capital stock .....0+. 
Capital surplus ... 
Earned surpluse 
tAfter depr. of 
aIncl. refund. EPT .. 
Working capital ..... 


Bulolo Gold Dredging 

Position of Bulolo Gold. Dredging 
properties at Bulolo and Port of 
Lae remained substantially un- 
changed in year ended May 31, 1945. 
Considerable needed equipment has 
been ordered, but the company is 


unable to advise shareholders when 
| dredging operations are to be re- 
sumed, 

The eight dredges were above 


last year “are developing satisfac- 
torily” and there has also been “a 
welcome increase in personal loans,” 


Mr. Spinney told the meeting that within our power to extend our |General Manager B. C. Gardner 


from 1939 to 1945 inclusive, the Bank 
of Montreal had provided for Dom- 
inion and Provincial Government 
taxation a total of $19,532,000. In the 
same period stockholders had re- 
ceived $17,820,000, while $2,229,000 
had been transferred to the profit 
and loss account. 

In welcoming the proposed reduc- 
tion in the excess profits tax, Mr. 
Spinney said, “It is encouraging to 
note the recognition in the recent 
budget speech that this tax, while 
justifiable as an instrument of war 
finance, weakens the stimulus to- 
wards the investment of capital and 
the efficient: operation of business 
enterprises, and we welcome the 
assurance that the tax will not be 
retained indefinitely. 

“While our operating income has 
been well maintained, the cost of 
doing business shows an upward 
trend.” 

The president told shareholders 
that the volume of work had increas- 
ed staff expenses. “The public,” he 
observed, “are coming to us in 
greater numbers and we must be in 
a position to give a high standard 
of service. 

“I might add,” he said, “that, in 
spite of higher operating costs and 
substantially higher taxation during 
the war years, our charges for bank- 
ing services to the public have not 
been increased and in some cases, 
particularly in connection with 


services to the public,” he said. “This 

bank does not deal in money alone. 

In our day-to-day dealings our man- 

agers and staff are concerned with 

the many human relationships aris- 

ing out of the financial problems 

of our ¢ustomers, both of large and 

small means but particularly the 

latter, who seek assistance from aj} 
reliable and trustworthy source. The | 
problems of returning war veterans 

are receiving our special and sympa- | 
thetic consideration. 

“We realize that the greatly in- 
creased volume of transactions has 
resulted in some delays and in- 
convenience to customers. The re- 
turn of staff from the Armed Forces 
and the greater availability of 
equipment as well as facilities for 
enlarging premises, will, we hope, 
soon improve conditions in this re- 
spect. Meanwhile, we are making 
every effort to maintain our services 
at the highest possible level of effi- | 
ciency.” 

General Statement 


Mr. Gardner prefaced his review 
of the financial position of the Bank 
with the remark that business for 
most of the year was conducted 
under war conditions and: to a large 
extent these conditions were still 
reflected in the bank’s accounts and 
operations. 

“During the long years of war this 


| bank, through its policies, its services 


have had to be pushed far into the! Bank of Montreal profits for the , shareholders at their annual meeting 
background. The individual has had past year were $2,934,000, after pro-|in Montreal recently. In discussing 
to accept a multitude of restrictions | viding $2,785,000 for estimated in-|the profit and loss statement Mr. 
upon his liberty of action. come and excess profits taxes,| Spinney, the bank’s president, said 

“Now that the war is over we are, | George W. Spinney, C.M.G., told the ithat, of the total profit, $2,160,000 


lending rates, the charges have been | and its personnel, has supported the 
reduced. Banking services, therefore,| war effort as a first consideration 
in contrast to most other services,| under all conditions and circum- 
| have not in any way contributed to} stances. While the war has left a 
ees production costs, higher liv- legacy of unresolved difficulties, 
ing costs or higher prices.” many of them international in char- 


said at the annual meeting of the 


Bank of Montreal recently. 


“It is not our policy to encourage | 
people to incur unnecessary debt, 
but we feel that our personal loan 
facilities may play-a useful part in 
a wel ordered financial programme 
and may be used by borrowers in 
a manner fully consistent with the 
principles of thrifty and sensible | 
management of their affairs. 

“We have stressed these facilities 


in our advertising in order that our | 


services may be available to the 
public on the broadest possible 
basis. Loans against Victory Bonds 
have enabled an increasing number | 
of customers to finance temporarily 


{ 
without selling their holdings, thus | 
Reservess 
| Capital stock .... 


helping to maintain a wide public 
distribution of these issues.” 


While noting development of loans | 
to farmers and fishermen, Mr. Gard- | 
ner added that “the wartime im-| 


provement in farm income and re- 
stricted supplies of equipment and 


building materials have thus far| Working capital 
limited the demand for advances! 
j}under this heading.” 


Central Cadillac Mines advises 
that drill hole No. 359 cut a gold- 
bearing intersection from 57.8 to 
64.3 ft. averaging $4.64 over 58 ft. 
A 1.3-ft. section in above footage 
returned $21.56. The section is re- 
ported to line up with previous in- 
dication in holes 357, 355 and 352 
showing that the newly discovered 
ore zone No. C-2 is over 400 ft. 
long. Hole No. 359 returned $4.24 
|over 1.4 ft. as well as other quartz 


tourmaline sections with low values. 


water and in good structural con- 
dition when last visited. 

A great deal of equipment is now 
being manufactured and most of the 
hydroelectric plant equipment has | 
already been shipped from San | 
Francisco. 

Shutdown expenses during the) 
year amounted to $83,523, as against | 
$71,758 in year ended May 31, 1944. | 

CONDENSED BALANCE SHEET 

As at May 31 

Cash & 

Govt. bonds 

RG: TOC. siccccececs 
Mat. & supplies 

Total curr. assets ... 
Aust. war dmge. cl. .. 
Amort, fundt 
Mining rights 
Bldgs., equip., etc.s .. 

Total assets 

Total curr. Hab. .... F 
eces 13,512,614 

5,000,000 5 
293,432 


241,478 235,854 | 

2,865,503 2,805,600 | 

3,836,295 3,836,295 | 

sIncluding war contingencies reserve of | 
$2,272,699 in 1943; $2,193,180 in 1944 and | 
1 ' 


1,880,458 1,999,062 


| 
} 


1945 1944 | 
$944,847 $1,447,932 | 
809,143 = 412,813 | 
14,696 | 


1,909,846 
3,617,770 
3,106,968) 


Dominion Glass 
Net profit for Dominion Glass Co. 
for the year ended Sept. 30, 1945, 
was off slightly from the previous 
year. Although net income was 
down somewhat, reduced tax pro- 


DUN & BRADSTREET 


president, who is president of Sterl- 
ing Budget System. 

The firm is contemplating pure 
chase of a lot and erection of an 
$18-20,000 warehouse, office and 
garage and will employ 14 people. 
Pending completion of the new 
quarters the firm is located at 895 


Eglinton Ave. W., Toronto, 
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At a time when economy 
counts, it pays to order clothes 
that, because of their fine fab- 
tics and workmanship, will 
continue to look well and feel 
well long after other clothes are 
discarded. 


Choose now from our collection 
of distinctive British materials. 
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YOU ASKED US 


The Financial Post will provide subscribers as quickly as possible the answers 
to specific questions about business, taxation, investments, wartime regulations 
and other subjects. The Post cannot undertake to make predictions, will not 
express opinions on matters involving individual business judgment or on 


conditions or investments outside Ganada. 


All communications should be 


addressed to Business Enquiry Editor, The Financial Post, 481 University Ave. 


A four-cent stamp and 


address label from subscriber’s copy of The Financial 


Post must be enclosed. 


INVESTMENTS 


International Pete. 


What are the future prospects 
for International Petroleum? I 
own some common stock in this 
company, 


International Petroleum common 
stock at its current price of around 
622 a share is selling at about 
17% times its 1944 earnings of $1.25 
@ share and yields about 4.55% at 
this price on the basis of the $1 an- 
pual dividend now being paid. 

Company earnings have improved 
im each of the last two years, due to 
an increase in production as a re- 
sult of gain in shipping facilities 
available to move the crude oil 
from the producing countries. Earn- 
ings per share have been $1.25 in 
1944, $1.10 in 1943, $0.94 in 1942, 
a in 1941, $0.94 in 1940 and $1.19 

1930. 


During the war years the com- 
pany has greatly strengthened its 
working capital, position. Working 
eapital at Dec. 31, 1944, amounted to 
946,115,681 as compared with $22,- 
014,080 at Dec. 31, 1939. 

International Petroleum is main- 

producing concern, situated in 
Colombia, Venezuela and 
Keuador. The political instability 
and uncertainty of the governments 
ef some South American countries 
és the principal adverse factor in 
this situation. 

In Colombia the company operates 
what is known as the DeMares 
Concession through a subsidiarv, 
Tropical Oil Co. On Sept. 20, 1944, 
the Supreme Court of Colombia 
ruled that the expiry date of the 
Tropical Oil Co.’s DeMares conces- 
gion is Aug. 25, 1951, and declared 
also that all machinery, equipment, 
vefining facilities, etc., would revert 
to the Government. Thus, there is 
gome degree of uncertainty regard- 
ing tHe company’s position after 
1951 in Colombia. To offset possible 
loss of this concession, the company 
is very actively engaged in explor- 
ation work there. 

Recently there was a revolution 
im Venezuela, but the New Vene- 
zuelan Government has come out 
with the statement that it is going 
to respect the Oil Law and contracts 
made according to the Law. Fur- 
ther, the Government has indicated 
that it feels that it is in its best in- 
terest to permit development of its 
petroleum resources under the 
present arrangement of foreign cap- 
#tal and technicians and that there 
és no intention to nationalize the 
éndustry nor to expropriate prop- 
erty. The company does not seem 
to have had any political trouble in 
either Peru or Ecuador. 


It would appear that International 
Petroleum is a well-managed con- 
cern. Further, it has been in the 
South American field for a con- 
siderable time and consequently 
ahould be experienced in dealing 
mith the various political problems 
' A further favorable factor is the 
andication that United States in the 
mot too distant future may become 
an importing rather than an export- 


This, of course, will increase greatly 
the importance of crude oil reserves 
in other parts of the world and 
should react favorably for Inter- 
national Petroleum. 


Clyde Aircraft 


I understand that Clyde Air- 
craft Manufacturing Co, (Colling- 
wood) has been sold. I own some 
stock in this company and would 
like to know if there is any likeli- 
hood of my receiving anything 
for it? 


Proceeds of sale of the Colling- 
wood plant will go to the Clyde 
Aircraft Manufacturing Co., The 
Financial Post is told. However, 
the company’s financial position is 
not yet settled as its standard pro- | 
fit base and consequently the tax | 
liability have not yet been determ- 
ined for the past few years. 

It is expected there will be a 
substantial equity for shareholders 
and that the shares will be worth 
something. Actual value will de- 
pend, however, on settlement of the 
company’s tax liability. 


INCOME TAX 


Installs Oil Furnace 

This autumn I installed an oil 
burner in my furnace, the reason 
being that I’m not able to care for 
a coal furnace myself and can’t get 
suitable help. I rent half the house 
to a tenant, heated. May I deduct 
from my income for tax purposes 
part of the expense of changing 
over the furnace? 


No. We understand you cannot de- 
duct the cost of changeover, as an 
expense. You can however, capital- 
ize the cost of the new equipment 
and then claim depreciation on it. 
You can also deduct half the heating 
expenses from the rentals you re- 
ceive, the heating expenses being a 
charge pro rata against the income 
received, 


Taxes on Rented Farm 

I am a United States resident 
who owns half a section of land 
in Saskatchewan. Each year I pay 
15% tax to the Canadian Govern- 
ment on the selling price of my 
share of the crop. May I deduct 
the annual taxes against the land 
from the rental I receive before 
computing the 15%? 


Yes. The taxes paid on the land 
may be deducted from the rental 
you receive. It is assumed that the 
rent is in the form of crop payments. 


Alberta Coal Output 
Up Despite Oct. Strike 


From Our Own Correspondent 

EDMONTON — October’s three- 
week strike of Alberta coal miners 
over meat rationing brought a 255,- 
757-ton drop in output at 430,966 
_ against 686,723 tons in October, 
1944, 

But Alberta’s 1945 coal output is 
still ahead for the year, with 6,067,- 
181 tons produced to the end of 
October, an increase of 141,527 tons 
over the output in 10 months of 
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BURNHAM L. MITCHELL 


becomes a director and vice- 
president of Royal Bank of 
Canada after ten years as as- 
sistant general manager. He will 
continue at Toronto office. 


Canadian Car 


Builds Buses 


Expect 1,500 Lakehead 
Payroll Next Spring — 
Orders Begin to Mount 


From Our Own Correspondent 
PORT ARTHUR—From Curtis 
Helldiver bombers to buses is the 
quickstep reconversion achieve- 
ment of Canadian Car & Foundry 
Co.’s Fort William plant. Vancouver 
has ordered and reordered buses 
from the plant. ‘Toronto is in the 
market. Port Arthur and Fort Wil- 
liam, planning to change from 
trams to buses, are expected to be 
important customers and Port 
Arthur Public Utilities Commission 

already has ordered .ten buses. 


Canadian Car’s lakehead plant | 
built ships in World War I, then | 


was shut down. It was reopened 
before the second world war as 
an aircraft “shadow” plant and at 
the midwar peak had 7,000 workers. 


Everyone able to handle a tool had | 


been hired and hundreds trained. 


Boys and girls of 17 worked along- | 


side grandmothers and men of 70. 


The plant built 1,500 Hawker Hur- | 


ricanes for the British Government 
and the Battle of Britain and then 
turned to the Curtiss Helldiver for 
the U. S. Navy. 


Plans for reconversion were made 


in 1944. This year, retooling began | 


even while production of Curtisses 
continued. The first 37-passenger 
bus rolled off the assembly line 
late last summer. Expectation is 
that the payroll will run to per- 
haps 1,500 by next spring. 


Premier Gold Mining Co. has de- 
clared a dividend of one cent a 
share, payable Jan. 16 to share- 
holders of record Dec. 14. 


WHAT’S NEW IN BUSINESS 


‘Gasoline Production 


| from natural gas soon will be com- 

mercial reality, Plans are being 
prepared for a plant at Carthage, 
La., with 5,000 barrels a day out- 
put, production to start some time 
in 1946. “Hydrocol Process” will 
be used. It was developed by P. C. 
Keith, U. S. chemical engineer, 
and associates. The gasoline from 
this plant will have an 80-octane 
rating, it is stated, and will be 
priced competitively with petro- 
leum gasoline. 

In Canada, gasoline from natur- 
al gas in Edmonton’s gas mains 
has been produced experimentally 
in University of Alberta labora- 
tories after two years’ study under 
direction of Alberta 


Research | 
Council. Professors. E. Stansfield | 
and W. A. Laing, eminent Cana- | 


Manufacturers of products that 
are either completely new or are, 
being made in Canada for the first 
time are invited to contribute to 
this column. Describe the prod- 
uct, state its purpose, outline in | 
what respects it is new, and indi- 
cate its significance to its field. 


| screw-drivers and 
a . 


years after graduation, finds agri- 
culturists still low men, with $200 
a month, compared with $265 aver- 
age and $298 top. And after 20 
years, agriculturalists are drawing 
$210, average is $316, and top $340. 
The table was made up by Mr. 
Herridge, with assistance from 


dian scientists and members of the |. Simp Society of Technical Agricul- 


Council, state that as a result of 
present research, commercial pro- 
duction of gasoline from natural 
gas can be started in Canada when 
it is necessary to supplement sup- 
ply from Alberta's vast petroleum 
resources 

- 


Micro-wave Radio Relay 


operating on wave lengths form- | 


erly used only for radar and other 
military equipment was announc- 
ed last week by RCA Victor Co. of 
Can. The new system, at present 
operating in U.S. only, replaces or- 
dinary poles and wires with a 
chain of elevated radio relay sta- 
tions spaced 25 to 50 miles apart. 
Since equipment for micro-wave 
relay is relatively simple “chains” 
or relay stations may be installed 
more quickly and cheaply than 
wire lines, it is stated. Each sta- 
tion receives the transmission from 
the preceding one and automatical- 
ly passes it on to the next. Each 
radio circuit is capable of carry- 
ing many voice or telegraph chan- 
nels simultaneously. A test cir- 
cuit between New York and Cam- 
den, N.J., has been used since 
March this year by Western 
Union Co.’s New York and Phila- 
delphia offices. 
* * a 


Home Laundry Equipment 
including washing machines and 
ironers bearing the trade name 
Horton Electrohome, will be 
| manufactured and sold in Canada 
for the first time next spring by 
Dominion Electrohome Industries, 
Kitchener, Ont. This is yet an- 
other instance of a former U. S. 
import line made and distributed 
in this country by a Canadian 
manufacturing concern. Dominion 
Electrohome will use present plant 
facilities for increased production 
lines but will employ 40 to 50 more 
workers, a company official states. 
The Kitchener company already 
produces household equipment in- 
cluding radio cabinets, air- 
conditioning | units and furniture. 
«e ° 


| New Concrete Houses 


| to speed up British construction 
and save labor are being demon- 
strated near London, Eng. Huge 
wooden forms for side and back 
walls, with openings for windows, 
doors, water and gas pipés are 
placed by power cranes. Water- 
proofed concrete is then poured 
and the forming’ removed after 
setting. The walls are 12 inches 
thick, said to be weatherproof and 
heat retaining. The front is brick- 
ed and a prefabricated roof placed. 
It is estimated that the house can 
be erected largely by unskilled 
labor and made habitable in about 
a month. 





Mechanical Engineers 


get higher salaries when they get 
out of college than any other com- 
parable technical personnel. What's 
more, they are still at the top of 
the heap after 10 years. Figures 
to support this were tabled in the 
House of Commons last» week by 
H. W. Herridge, M.-P. for Trail, 
B.C., in a debate on agricultural 
estimates. His point was that agri- 
cultural graduates are at the bot- 
tom of the list, with $137 a month 
on graduation, compared with $160 
a month average and $180 top 
for mechanical engineers. Ten 


Alberta Liberals 


|Form Party Again 


“The present machine is really 
SOMETHING TO MARVEL AT” 


(THESE worps were written by one of 
the oldest users of the Dictaphone in 
Canada. The writer first purchased a 
Dietaphone in 1911 and has never been 
The words refer to 
the Electronic Dictaphone by which the 
@letator dispenses with the ordinary 


without one since. 


mouthpiece and dictates 


tones. 


to a desk 


microphone in ordinary conversational 
Where acoustic conditiéns are 
less favourable a “close talking” hand 
microphone is provided. 


You can enjoy many other advan- 
tages with the Electronic Dictaphone 
such as the recording of telephone 
conversations. 


DICTAPHONE 


DICTAPHONE CORPORATION LIMITED, 8 RICHMOND ST. W., TORONTO 


‘ eThe word DICTAPHONE is the registered trade-mark of Dictaphone Corporation, 
fee: dteteting machines and other sound recording and seprodusing equipment bearing 


makers of 


seid trade-mark, qijeseiaiemani 


From Our Own Correspondent 

EDMONTON — Alberta Liberals 
are breaking with the Independent 
movemeint and will reorganize as 
a provincial party. They intend to 
hold a convention and name a pro- 
vincial leader, 

This was decided in Red Deer by 
about 100 Liberals who attended the 
annual meting of the general coun- 
cil, first such council meeting in 
several years. 

Zhe Liberals contended the ar- 
rangement with the Independents 
ended with the 1944 provincial gen- 
eral election, when the Independent 
group in the legislature was re- 
duced to three members, 

J. Percy Page, MLA, president 
of the Independent Citizens’ Asso- 
ciation of Alberta, prophesied fol- 
lowing the Liberal convention that 
the Conservatives also would re- 
organize as a separate entity. He 
said this would mean the two 
groups would be fighting each other, 
which was a development certain 
to please both Social Credit and 
CCF. 

Conservatives in Edmonton said 
the question of their forming a 
party in Alberta again would un- 
doubtedly be discussed when a 
meeting of the provincial associa- 
tion is held early in the new year. 


Look for $5 Millions 
N. S. Refunding Issue 


From Our Own Correspondent 

WOLFVILLE, N.S. — Refunding 
debenture issue of $5 millions by 
the Province of Nova Scotia is ex- 
pected to be on the market shortly. 
Provincial funded debt, reduced 
nearly $12 millions in five years, is 
announced due to show further im- 
provement when 1945 accounts are 
made up. Last year’s figure was $85,- 
557,237, with per capita general debt 
of $111.31. 


Dominion Stores Ltd. has advised 
the Toronto Stock Exchange that 
payment has been received cover- 
ing option on 10,000 common shares 
at $16%, part of an option on 35,- 
000 shares granted to company ex- 
ecutives, under agreements dated 
May 9, 1945. Issued capital is 293,- 
715 common shares. 


turists. The other professions on 
the list, in descending order of 
starting salary rate are: civil en- 
gineering, mining engineering and 
geology (equal), chemical engin- 
eering, metallurgical engineering, 
mathematics and physics (combin- 
ed), electrical engineering and 
chemistry (equal). After 20 years, 
geology pulls ahead of all other 
groups, then: mining engineering, 
mechanical engineering, chemical 
engineering, metallurgical engin- 
eering and electrical engineering 
(equal), chemistry, civil engineer- 
ing, mathematics and physics, and 
agriculture. 


friends connected with the fi 
| 
| 
| 


Swedish Steel 


will be promoted in export mar- 
kets by a joint export company 
recently formed by four leading 
exporters of quality steels, Its pur- 
pose is to concentrate on markets 
outside Europe and North America 
hitherto considered of lesser im- 
portance because of distance or 
size. As a result of the scarcity as 


well as high price of fuel, Swedish | 
exporters will be hampered and | 


will have to specialize in highly 
refined products in the processing 
of which the labor factor out- 
weighs the importance of fuel, it 
is pointed out. 
* 


o * 
Shock-absorbing Light Bulbs 
are now being made by General 
Electric Co. in U. S. A rubber- 
skirted insert between the glass 
neck and screw base is said to 
make the bulb immune to shock of 
intensity up to 2,000 ft.-lbs. The 
rubber on the insert permits..the 
glass bulb to “float” in the socket. 
Wide application of the bulb in 
heavy industry is expected. 
+ o * 


“Dynafuel” 
is a new high octane gasoline that 
Sun Oil Co. has recently placed on 


the U.S. market and expects to | 


offer in Canada next spring. Octane 
rating claimed is 85-plus. In con- 
formance with long-time policy, 
Sun Oil will use no tetra-ethyl lead 
in the fuel and will market only 
the one grade of gasoline in its 
territory, it is reported. 
* 7° * 


Magnetized Finger Tool 

is now on the U. S. market. Called 
“Touch-n-Grip,” the new tool is 
a magnetized unit worn on the 
finger like a ring. It is designed 
primarily for work with nuts, bolts 


and screws; for example, holding 
nuts in place while bolts are- in- 
serted, or fitting bolts in awkward 
positions. When not in use “Touch- 
n-Grip” can be turned to the in- 
side of the finger out of the way. 


| Manufacturers say they are ready 


to bring out similar tools which 
will fit two or more fingers or 
palm of the hand. Also included 
in the line will be magnetized 
wrenches, 

7 


Fluorescent Xmas Tree Lights 
are now on sale in U. S., but Cana- 
dian manufacturers say none have 
been made in Canada yet. Coming 
in four pastel shades of blue, green, 
coral and maize, the U. S. lights 
are round in shape with screw type 
base. Eight lights to a string are 
wired in series (whole set doesn’t 
go out when one light burns out). 
No auxiliary equipment is needed 
and fluorescent lights may be plug- 
ged in with a set of incandescent 
type. Each lamp uses about 5 watts 
an hour and is said to have a life 
of about 1,000 hours. 


Electronic Bore Gauge 


which will measure the diameter 
of a tube, gun or other cylindrical 


| interior will be marketed in Unit- 


ed States soon by Chrome Gauge 
Corp. of Philadelphia. A projec- 
tion rod mounted on a stabilized 
frame and containing a delicate, 
flexible point is inserted in the 
bore to be measured. The flexible 
point by contact picks up imperfec- 
tions, air pockets and other un- 
wanted conditions which are 
shown on a Brown Electronic indi- 
cator to 00005 of an inch. 
* J o 


Products of Tomorrow 
exposition will open in Chicago 
at the Chicago Coliseum April 27, 
1946. Both primary and consumer 
industry will be displayed. Plan- 
ning and promotion of the exposi- 
tion is now under way and officials 
state space will be assigned to ex- 
hibitors on a first come first serv- 
ed basis. Exhibitors will provide 
their own displays. Enquiries are 
invited addressed to Chicago 
Coliseum, 1518 S. Wabash Ave., 
Chicago, M11. 


* . 7 
Anhydrous Foo 
a new type of dehydrated food is 
reported from U. S. Retention of 
fresh food characteristics—the big 
problem in food dehydration—is 
said to be accomplished by a new 
fast-drying process. Heat by radia- 
tion, conduction and convection, 
extracts water rapidly and par- 
tially cooks the food. Complete 
dehydration requires 90 minutes 
compared to 18 hours for standard 
methods. Clarence Birdseye, in- 
ventor of the anhydrous (water- 
free) process and fast freezing ex- 
pert, demonstrated to foodmen 
how carrots and broccoli dehyd- 
rated by the new process can be 
cooked in 10 minutes—mashed 
potatoes, four minutes. Anhydra- 
tion, exacting a minimum of dam- 
age to food tissues, is said to per- 
mit rapid absorption of water when 
food is cooking. 


| 
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No LONGER WOULD THE 


have to suffer the endless discomforts 
and dangers of the 5-day stagecoach 
trip from Montreal to Toronto, for in 


the *50’s the age of steel 
Mile b 
forge 


mile, the lines of steel had 
ahead, crossing valleys, 
bridging rivers, skirting lakes, until, 
in 1856 the first link in a mighty 
chain was forged. With wild 


y 
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Dominion and Provincial 
Government Bonds 


Municipal Bonds 
Public Utility 
: and 
Industrial Financing 
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Members Toronto Stock Exchange 


AD. 9151 601-320 Bay Street 


Aca, this Christmas season, due to the lack 
of skilled labour, Simon’s Havana Cigars are in 
short supply. But you can rest assured that the 
Simon’s brands you are able to buy are made 
according to the same high standards which we 
have maintained for seventy years. 


TRAVELLER 


inverted 


had begun. 


celebrations all along the line the 
first clanking, Se loco- 
motive, rocking over 

V-rails, swaying over 
wooden trestles, madetherun from 
Montreal to Toronto. To the 
youngsters of the day, the railroad 
train withitsautocratic conductor 
meant romance and adventure... 
distant places and heroic deeds. 


To the visionary, to the 
men who built Canada, 
the railroad was the 
magic path of pro 

that was to bind these 
far-flung territories into a 
united whole... to enable 
all to benefit to the full 


by the interchange of resources in 
food and material between the 
East and the West. We have seen 
the results of these dreams and 
efforts . . . a nation immeasurably 
greater than was dreamed of a 
century ago... a nation that is 
destined to even ter things 
if we maintain the faith and 
courage of the pioneers. 

We can build an even 
reater future for 
anada Unlimited by 

keeping our Victory 

Bonds as a gilt-edged 

investment and buying 

more when we are 
asked to do so. 


oose ended, 
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NEXT YEAR SHOULD SEE LONG STEP 
FORWARD TOWARDS A HEALTHY 
- PEACE.TIME ECONOMY IN CANADA 


Canada’s future holds great opportunities for improved conditions 


and better ways of living, says H. D. Burns, President, at the 
114th Annual Meeting of The Bank of Nova Scotia 


General Manager, H. L. Enman; emphasizes. widening scope 
of Bank Loans to businesses large and small 


Danger of Inflation still imminent 


The address of the President, Mr. 
H. D. Burns, to the shareholders, 
Was, in part, as follows: ‘ 

“In addressing you for the first time 
as President of our institution, 1 am 
deeply conscious of the responsibility 
and traditions of this office and par- 
ticularly of the distinction with which 
it was filled by my immediate pre- 
decessor, Mr. J. A. Mcleod, ‘and 
before him Mr. 8. J. Moore, Each of 
these men brought into the conduct 
of the Bank's activities a quality of 
judgment and a breadth of experience 
which have been inyaluable. In these 
rapidly changing times their leader- 
shup bas been a constant source of 
encouragement and inspiration to the 
Bank's officers. Happily, we shall 
continue to have the benefit of their 
advice and counsel, Mr. Mcleod as 
Chairman of the Board of Directors 
and Mr. Moore a4 a continuing 
Director—and, if ] may say #0, as an 
elder statesman on the Board, 

“T take this opportunity of welcom- 
ing on behalf of the Directors and 
Shareholders our new General 
Manager, Mr. H. L. Kaman. ‘The 
responsibilities attached to the office 
of General Manager .in these critical 
times are great and varied; Mr. En- 
man brings to his new task a wide! 
experience in banking and a broad | 
and active interest in Canadian 
economic affairs. 1 need not empha- 
size here, where he is so welt known, 
his special knowledge of and interest 
in the Maritime Provinces in which 
our institution was born and experi- 
enced its early development.” 


Good Progress in Reconversion 


“Thus far the transition from war 
to peace-time activities has proceeded 
reasonably well. It is true that there 
has been friction—continuing short- 
ages, bottlenecks, and strikes have! 
impeded reconversion. But when one | 


one large war industries were located 
an 


tries and in pet occupations the 
demand still exceeds the supply. Be- 
cause a gooll many pérsons Iaid off 
from war industry and released from 


the armed forces did not immediately | 


seck new employment and because 
demobilization is etill far from com- 
pleted, the full impact of-the contrac- 
tion in war activity on the supply of 
labour has not yet become apparent.” 


Canada Should Move Forward 
Towards Healthy Peace-time 
, Economy 


“Tn saying thie, I am simply point- 
ing out what must be obvious to any 
serious student of the facts and what 
is largely unavoidable in such a drastic 
change in our economic activities. 
But. while there will be many diffi- 
culties, there is no cause for pessimism, 
On the contrary, it seems to me that 
the outlook for the coming year is 
reasonably good and that the general 
level of expenditure and income 
should be such as to allow us to move 
forward a long step toward a healthy 
peace-time economy, ‘Though the 


cutback in war activity has led to! 


some detline in incomes, the level of 
income is being supported by rising 
civilian employment, by soldiers 
gratutities and credits, by social 
security payments, and by Govern- 
ment credits designed to maintain 
necessary exports, 

“A further important factor sus- 
taining the level of expenditure and 
employment is the accumulation of 
savings in the hands of individuals 
and corporations. ‘These savings aré 
a major element in the heavy demand 


where peace-time opportunities 
are limited. In addition, it-is now the 
case that the supply of labour bas 
caught up with or passed the demand 
ih most areas though in some indts- 


tion of circumstances than sharply 
rising prices for necessities side ‘by 
side with transitidrial unemployment. 
Mounting livirig ¢osts ‘would -un- 
doubtedly lead to industrial strife on 
an whparalleled scale; More than that, 
A oe ee the price level 
would not provided a lasting stimulus 
to new investment and enterprise: 
| indeed, its effects might shortly be- 
|eome restrictive because of the fear 
| that prices would decline and because 
lof the simple fact that high prices 
| diminish: market — both 
| at home and abroad. 

“Finally, the declin2 in prices which 
would inevitably follow would restrict 
production and employment, upsettng 
and indefinitely postponing our hopes 

‘and plans for a better peace-time 
| society, While the emergency stabili- 
gation controls should not be used 
| with a view to insulating the Canadian 
| price level permanently from higher 
| prices in other countries, the condi- 
tions abroad where scarcity and. in- 
flation prevail are conclusive evidence 
that the present is no time for a 
|sudden. upward adjustment in the 
' whole structure of Canadian prices.” 


ee a more disruptive combina- 


Must Avert Economic Disorder 


“During the war, Canadians 
managed to order their affairs in an 
| efficient and common sense manner. 
| Through collective action on the part 
of the whole community and through 
public understanding and co-opera- 
| tion, our economy has come through 
| the moat severe test in history in 
| better order than that of almost any 
| other, country, 
| ‘The facts of the present day—the 
‘continued shortages and pressures 
' which are the immediate and direct 
consequences of the war—and the 
jrecord of what happened after the 





considers the vast scale of the re-) for durable goods and housing and, | first world war speak for themselves. 


adjustment and the abruptness and 


as the transition progresses, should be 


| Collective action through government 


welfare in years to come. Continued 
uncertainty in regard to taxation is a 
present serious barrier to enterprise 
and to high employment. The dif_i- 
culty of arriving at financing ar 
mefits between governments for 
needed public works, which is inherent 
in the present state of doubt as to the 
—— of reapensibilities and juris- 
iction, is also a matter for gtave 
concern. It might mean that for lack 
of planning and preparation necessary 
public works could not be commenced 
when and where they might be re- 
quired to sustain economie activity.” 


Necessity for Export Credits 


“The President of the Bank has 
usually had something to say about 
the prospects for export trade. 
make no apology for again returning 
to this subject, for its importance to 
Canadian business cannot readily be 
over-emphasized. At the present 
time, the prospects for our civilian- 
type exports—our war-type exports 
are of course rapidly vanishing—are 
good and, in some cases, 80 good as 
to be embarrassing. For example 
such is the casé in regard to meat and 
lumber. The fact is that @ war- 
ravaged world deaperately needs the 
food, the wood and the paper, and the 
vartety ‘of reconstruction supplies 
which we can produce beyond our 
own needs, 

“Tt is also a fact, however, that 
many of our customers are unable 
for the present to finance their re- 
quirements of Canadian goods. 
Mutual aid no longer bridges the gap 
and in these circumstances the 
Government hans embarked upon 4 
policy of providing export credits as a 
transitional means of sustaining ex- 

rts and of helping our friends and 
ormef allies, Few will quarrel with 
this Po. Moors apart from our 
moral responsibility to help these 
countries in their dire need, we also 
have a vital interest in sustaining 
income in our export industries dur- 
ing the transition and in aiding re- 
construction abroad so that we may 
have lasting markets for Canadian 
goods.”’ 


Canada Needs 25% Increase 
in Export Trade 


“Tt is well to remember that Canada 
needs larger export markets than prior 
to the war as one of the foundations 
for a high level of employment and 

sroduction, In a recent ae 
eview of this Bank it was sugges 
that an increase in the physical volume 
of exports of around 26% over the 
immediate pre-war level was a nécea- 
sary objective for post-war years. The 
attainment of this objective depends 


rapidity with which war activities are | of great assistance in sustaining the is atill needed to avert major economic | in large measiite upon economic and 


necessarily curtailed, the record to 
date is distinctly é@ncouraging. 


level of ex 


to- 


nditureand employment. | disorder and to provide.an atmosphere | physical reconstruction in Britain and 
At Finally, there are the recent reduc-|in which we can move forward 


| Continental Europe, which are natural 


October Ist, 1944—only @ little more | tions ‘in taxation which will assist! ward a high and sustained level of and traditional markets for much of 


than a year ago~there were about 


one million men and women in war | 
industry and about three-quarters of | 
& million men in the armed services, | 
While no up-to-date figures are avail- | 
able, it is quite clear that the numbers 

in war industry today are| 
comparatively small and that de-) 
mobilization of the armed forces has | 
gone a Jong way. I think it would be 
safe to say that about a million of the 
million and three-quarters persons 
who were engaged in war industry 
and the armed services last year have 
now been released. And yet wide- 
spread unemployment has not de- 

thus far, nor has there been 
any recession in the meaty Senet 
for civilian goods and i. 


Expansion in Civilian Employment 


“The most oa feature of 
the economic picture rapid ex- 
ansion in civilign employment. 
Generally, the civilian- ustries 
have to their staffs, The textile 
and footwear industries, despite cur- 
tailed war contracts, had more workers 
on their payrolls in Septemiber than 
was the case a year earlier. Sub- 
stantially more people were eee 
in building construction and in_the 
building materials industries. . Em- 
ployment in logging was much in | 
excess of a year ago and the pulp and 
paper and printing industries had 
shown material expansion. The | 
working force in retail and wholesale 
trade was notably higher and the 


service industries and transportation bo 


were —_ more workers, 

“In the war-type industries, of 
course, employment has been declin- 
ing, in some cases very sharply. 
Nevertheless, reconversion is making 
substantial progress—in part offsetting 
the effecta of war contract curtail- 
ment, Employment in the farm 
implement and railway equipment in- | 
dustries has been particularly well 


jewel, 


business @xpansion on the one hand 
and increasé the net incomes of 
individuals on the other. All in all, 
though the coming year will be one 
of great change, it should also be one 
of high activity—not so high as the 
= war-time years, but very much 

igher than any former peace-time 
year.” 


Inflation Still a Danger 


“We are in the curious position 
today of being Be remy of both 
deflation and inflation. -The scope 
and speed of the changeover are 
likely to produce transitional unem- 
ployment, At the same time, wide- 

shortages and the continued 
gh rate of spending provide the 
natural background for inflationary 
price . *We have just con- 
cluded a Victory Loan one funda- 
mental purpose of which was to 
siphon off excess purchasing power— 
purchasing power which y could 
not be matched by additional supplies 
of civilian goods and services. For the 
time being and perhaps for a good 
miany months to come, we shall con- 
tinue to be faced with a variety of 
“Public demand for goods and ser- 
vices, as I have already s ted, is 
to be sustained at a fairly high 
. Supplies cannot. be increased 
overnight. The job of reconverting 
plants, formerly on war work, takes 
time. Some supplies and cannot 
et be obtained th sufficient volume. 
me industries require new plant 
facilities if they are-to meet the 
pective demands upon them. Some 
sh such as those of certain 
clothing articles, may be overcome 
fairly soon, Others, such as that of 
food, await the next harvest and th 
supply available for the domesti 
market is closely related to the urgent 
of our customers and former 


| peace-time production and employ- 


ment. Such action need not threaten 


| our democratic traditions and rights. 
To suggest that it does is to intimate 
' that we are incapable of acting as a 
| people to protect ourselves against 
| conditions which threaten the welfare | 


of all; and that is certainly not the 
case.” 


Tax Reductions are Constructive 


“The problems inherent in_ the 
sudden changeover to anes and the 
difficulties of timing the removal of 
war-time measures are also reflected 
in the first post-war budget, Here a 
balance to be struck between the 
continuing risk of inflation.and the 
risk of restricting reconversion and 
economic expansion, ‘Thus, on the 
one ha 
incentive and initiative were con- 
siderably reduced and a moderate cut 
was made in the extremely high rates 
on personal income, On the other 
hand, tax concessions were limited 
because of the continuing danger of 
inflation and of the prospective high 
rate of government outlays. 

“The Minister of Finance empha- 
sized the clear restrictive effect of the 
excess profits tax on businéss expan- 
sion and ‘as an interim ste 
ward the ultimate abolition of the 
excess profits tax’ pro a& reduc- 
tion in the rate to 77, sat 
provision for raising the standard 
profits of small businesses. These 
changes are constructive and should 
do much to stimulate employment- 
— activities, more especially 
since they are combined with the 
assurance that the excess profits tax 
will ultimately be removed.” 


Dominion-Provincial Settlement 
Urgent 


“Tt should be noted, however, that 
the question of Dominion-Provincial 


ined, while up to September the | allies, Yet others, like that of housing, | relations and responsibilities still be- 


declines in the steel mills and in the | 
machinery and automobile factories 
had been comparatively small.” 


Some Temporary Unemployment 


“Though a good beginning has been | that complete removal of war-time} 


made, it would be unrealistic to, 
imaging that Canada could get through | 


the transition without friction and | 


without en. unemployment. | 
Despite the fact that 


will in the very nature of things be 
with us for quite a long time.” 


Price Control Still Necessary 
“Tn these circumstances it follows 


controls would mean sharply higher 
prices, and @ repetition of what 
occ alter the first woxld war. 
Controls should certainly be removed 


clouds the taxation outlook and indeed 

adian economic prospects 
in a number‘of important ways. A 
Dominion~ Provincial settlement is 
| in my opinion, one of our most urgent 
post-war. tasks. It is perfectly true 
| that difficult political questions are 
| involved, But it is also true that 
| failure to arrive at a settlement, con- 
ceived with imagination and appro- 


affecta Can 


the war ended | just as promptly as the conditions of | priate to the social and economic 


in two stages, the scale and rapidity | shortage which led to their imposition | conditions of the times in which we 
of the changeover are very great: are overcome, and the Government live, would restrict our economic | special concern to Canada. If tenta- 


indeed, during 1945 and 1946 there| by its actions and statements bas, progress and indefinitel 
will be more changes in jobs and pro- | made it evident that this is ite policy. | realization of a balanc 


duction than at any other time in| 
Canadian history. 


But this is not to say that we should 


delay the 


program of 


‘social security. Whether or not we 


While civilian | invite the trouble and disturbance’! agree with the proposals made by the 


activities are expanding rapidly, re-| which a sudden and unthinking re-| Dominion Government for a settle- 


conversion and plant expansion take | 
time, shortages of needed imaterials | 
and supplies have to be overcome, | 


moval of all controls would surely 
involve, 
“Price control, for example, does 


ment, these do represent a sincere 
and vigorous effort to deal realistically 
with problems that can now be evaded 


and until next Sprine seasonal | restrict the businessman's freedom of | only at great cost and with much 


influences will severe rict 
sion ia some ithportant activities such 
for inatance as construction, 


“There are today pockets of un-| of removing price control would be| pede'gur pr 
employment in particular localities | far more restrictive, It is difficult to transition and aff 


may restrict new activities, But there 
is no question that the consequences 


y restrict expan- | action, and in particular instances it | friction. 


“Yet us rettiember that failure to 
| reach a settlement could seriously im- 
in the immediate 
ect adversely our 


nd, taxes directly restricting | Uni 


to- | Ai 


our primary production, and above 
all for farm products.” 


Solution to Sterling Problem Vital | 


“The provision of export credits as 
& transitional measure is thus an 
essential step toward the rp-establish- 
ment of our trade on a peace-time 
basis. It is an earnest of Canada’s 
intention to play her part in repairing 
the destruction and dislocation of war 
and in re-establishing an orderly world 
economy. Canadian action, however: 
is obviously incapable in itself of 
restoring the sort of multilateral trad- 
ing conditions which are so much in 
Canada’s interest. Solution of the 
foreign exchange blem, icu- 
larly with regard to Great Britain, 
depends so largely upon action by the 

ted States 


The cost of victory to Britain has 
been ere of all propor- 
tion to cost to North America. 
The war restricted her export trade, 
apart from munitions, to less than 
one-third of its pre-war volume. The 
war greatly diminished her foreign 
investments and produced an enorm- 
ous sterling debt, particularly to such 
countries as India and Feyot. e 
termination of Lend-Leaseand Mutual 
d has brought Britain's exchange 
problem into clear relief as a matter 
of major concern to the future of 
international trade and to the welfare 
of this Continent. 

“If North America does not see to 
it that conditions are established in 
which Great Britain engage in 
multilateral trade and provide or free 
convertibility of exchange, Britain 
will have no alternative but to make 
the best of her terpening position in 
bilateral deals with the countries 
which are dependent on her market 
and which can accept in ponent 
ater and the things sterling will 
buy. Buch a policy would inevitably 
tend to divide the world into separate 
economic spheres and would place 
Canada in a most difficult position— 
torn between her close relationships 
with Britain and with the United 
States and unable to divorce herself 
from either.’ 

Washington Meeting of 
Special Concern 

“That is why the talks between the 
British and the Americans now in 
in Washington are of very 


tive agreement is arrived at—and 
there seems to be good reason for hope 
—then we shall intimately con- 
cerned in working out our part of the 
settlement, both in terms of financing 
and in terms of the tariff adjustments 
which may be required. 
“This is a time of great decision. 
If a forward-looking course is not 
taken, the world will unavoidably - 
backward toward economic national- 
ism, which in no small measure con- 
tributed to the war and which would 
undoubtedly produce again an atmos- 


eS 
co-operation, 
already been evidence in the Bretton | 
Woods Agreements and in the Food | 
and Agriculture Organization, will | 
prevail and continue in his the most | 
thorny and most urgent of the world’s | 
economic problems,” 


Future Holds Great Opportunities | 


international relations, 
evident that the future is studded 
with problems, some the direct result 
of the war and others the familiar 
though no less difficult ones that 
plagued 
think it is also evident that the future 
holds 
conditions and better ways of living 
together. 
— into sharp relief, 


no longer suftice. 
between bold and coura 
on the one hand and 

other, 
economically, for political and eco- 
nomic decisions are inseparably inter- 
twined i 
sphere of international relations where 
nations must be prepared to relinquish 
some of their rights of unrestricted | t 
action in favour of an international|in ‘he means of payment, it is quite | 
authority. We must meet the chal-| 


part, as follows: 


increased by 90° durin 


the increase in the means of payment 
in Canada has been very pronounced. 
A higher level of bank 
currency has undoubtedly been estab- 
lished. Indeed, there is every prospect 
that the total 
the hands of the public wi 
tained close to the current level for 
some time i 
further.  'T 
currency in the hands of the public 
may well decline somewhat from its 
extraordinary wartime peak, it is not 
likely that bank deposits will decrease | 
very much, 
volume of bank deposits varies in 
accordance with changes in the in- 
vestments and loans made by the 
banks. Or to put it another way bank 
deposits can decline only 
aggregate of bank investments and 
loans falls off. 


adequate volume of business borrow- 
ing 18 clearly essential to stimulate 
and support the needed expansion in 


investments, there is little if any pros- 


its recent high rate of savings, such 
further expansion in the national debt 
might be absorbed without an addi- 
tional purchasing of securities by the 
banks. But that is not likely to be the 
case and as civilian prod 
— a higher rate of expenditure 


production and 
addition, wartime savin, 
of Victory Bonds and War Savings 
Certificates will be drawn upon to a! Jending has been steadily widening, | Bank has indeed been fortunate in 
| not in the sense of taking undue risks | the high degree of loyalty and co- 

| but in the sense of making medium- | operation shown by its staif during a 

term as well as short-term loans and | difficult 


considerable extent to pay for houses 
automobiles, new farm equipment and 
industrial improvements and expan- 
sion, and again this will be a most | 
desirable development at the dppro- 
priate time, T 


of which 


It is self | 


us before the war. But I 
great opportunities for improved 


The war has brought our 
It has 
rought a growing realization that 
we cannot avoid or overlook our 
responsibilities to our neighbours. 
War has brought home to us the value 
of co-operation and self-discipline. It 
has removed many of our inhibitions 
and thrown us into an atmosphere 


I| in which great constructive advances 


are possible, or in which with the 
discovery of atomic power the last 
chapter in the history of mankind 
could be written. , 

“Temporizing and palliating will 
The choice lies 

us measure 
d isaster on the 
This is true politically and 


It is clearly the caso in the 


® 


look forward to a future beyond the 
highest hopes of the world as we knew 
it in 19389.” 


lenge of our times, If we succeed, re | 


General Manager’s 
Address 


The Wartime Expansion in 
Bank Deposits and Currency 


posits with the Chartered Banks has | I 


Banks 





riod of no less than 110°%. 


roduction and the more 
vance in the general level 


has 


Deposits Likely to Remain High 
“The fact remains, however, that 


eposits and 
means of payment in 


be sus- 


or may even increase 
hough the amount of 


As a general rule the} 


f the 


“So far as loans are concerned, an 


acetime activity. In regard to 


Now if the public were to continue 


uction ex- 
y the public will be needed to sustain 


In 


employment. 
in the form 


course of events, 


fl 


vel. There are great advantages in 
j this position. It means that recon- 
y 
obstructed by any serious general 
“These remarks have largely con-| contraction in the means of payment 
sisted of discussing economic problems | —that the stimulating effec 
both at home and in the sphere of | ferred expenditures are unlikely to be 
counteracted by restrictive monetary 
developments. 
risks, 
there is an immediate and pressing 
danger of inflation, resulting from 
domestic and world-wide shortages 
induced by the diversion of produc- 
tion and the destruction caus 
the war. Given time, we have the 
capacit good 
these shortages and to catch up with 
the present high potential level of | these changes should be of distinct 
pending. The immediate danger of | advan 
inflation is therefore bein 
a temporary problem, and temporary | tain the highest feasible level of loans. 
emergency measures are proplerly | It is clearly in their own interests 
being used to combat it.” 


6 
would 


and di 
Changing Character of Bank Assets | 


more 8 
effect of these broad changes on the 
business of banking. It is well known 
that the main increase in bank assets 

After reviewing the Bank’s Annual | which lies behind the expansion in 
Statement, Mr. H. L. Enman, General | bank deposits, has been in govern- 
Manager, spoke to the Meeting, in| ment securities. Though as a matter 
of policy the Government's borrowing 
from the banks has been kept as low 
as possible—and it is wort 
that the Canadian record compares 

“Bank deposits haveexpanded again | favourably with that of most other 
during the past fiscal year to levels | countries—the cumulative increase in 
greatly above those prior to the war.! the security holdings of the banks | 
The total of private Canadian de-| over six years of war has been large 


the war,| Banks—that for September 30th— 
rising from an average of about $2400 | holdings of Dominion and Provincial 
millions in the twelve months ended | ¢ 
September 1939 to one of $4570 mil- 
lions in the twelve months ended | millions in the same month six years | return 
September last, If to these totals are | E 
added the notes of the Bgnk of 
Canada and of tho Chartere 
in the hands of the public, we find 
that the total cash means of payment | 
at the disposal of the Canadian public 
have increased from around $2600 
millions immediately prior to the war | financed the huge expansion in muni- 
to an average of over $5500 millions | ti 
in the twelve months ended Sep- 
tember, 1945—an increase during the 
waht 


millions which compares with $1,180 
earlier, 


shown re 4 a 

| were $1,110 millions 
ment as againet $1,080. millions in 
| September, 1939. 
directly 


tions output while at the same time | 
Government policies necessarily and 
deliberately restricted expansion in 
c 
1is is a very notable expansion | the ¢ombination of hig 
in the means of payment. It is the | goods and of shortages of labour and 
direct result of huge war outlays and materials produced @ condition of in- 
of the national wartime 
financing the largest war effort that) business and 
it was feasible to achieve out of our 
resources of manpower and materials. 
It is fairly well in line with the great 
increasé in 
moderate 
of prices; in other words, the increase 
in bank deposits and currenc 
been proportionately quite similar to 
the rise in the national income. It is 
less marked than the increase which 
has occurred in the United States, a 
development which is in accord with 
Canada’s greater success in keeping 
her price level in hand.” 


slicy of | creasing 


inventories, 
it was not surprising that bank loans 
showed no great expansion, 


composition of bank assets 
quite striking. Security holdings now 
represent more than 55% of the total 
assets of the banki 
loans in C 
|of the total. 
securities accounted for slightly more 
than 40% of bank assets while loans 
were in the neighbourhood 
If we go back to the late twenties, we 
— that loans comprised 
a 
d 


before the First World War, we see | 
that over 60% of bank assets were 
in the form of loans and that securities 
were comparatively unimportant. The 
truth is that the war accentuated a 
trend which had already been in 
evidence for a generation not only in 
Canada but in the United States and 
Great Britain.” 


Bank Loans Have Vital Function 


reasons for this long-term trend. 
Suffice it to sa: 
change reflects 
- a the business aw in oe 
role of government in econornic life, ) istingui ; . 
and in international relationships and a eee Zi7me Cree 
conditions. It is unlikely that loans | [pj 
will regain their former preponderance 
over sec 


to minimize the im 
banks’ lending functions, It remains 
a fact that bank loans ‘have a vital 
function to perform in our economic 
society. They are still a major form 
of credit which, is necessary to eve 
ct of reduction in the bank’s| type of business and of s 

10ldings for some time to come, The! cance in an economy which depends 
Government's deficit is still a very|for its vitalit 
large one, and may remain substantial | upon the growth of medium-sized an 
for several years. This means that the 
quantity of government obligations 
outstanding will go on increasing. 


small 
readily available credit facilities to| the past year, which is made 
assist their expansion. 
have a very important part to play | duty and by the admission of male 
in the transition to a peacetime) junior clerks, 
———- Inventories in many lines | women on our staff as compared with 
are de 

is renuleed by many businesses which | break 
plan expansion in their facilities and 
pone So the immediate outlook | larly busy and in many ways a trying 
or 


of developing spheres of credit which | 
were formerly unynportant or barred 
by legislation. Perhaps the most im- 


hoped that the imagination and | are likely to be net buyers of securi-|the scope of bank lending is the 
there has! ties for the time being.” ‘ 


increasing liquidity of the banks. With 
j the enormous expansion in security 
j holdings, many of them short-date, 
it is no longer necessary for the banks 
to confine their lending entirely to 
short-term credits. ‘They can extend 
and have been extending business 
loans of a medium-term character and 


Strong Factor in Reconstruction 


“So it is probable that bank de- 
osits will be sustained at a high 


re of friction and tension. It is to | however, does mean that the banks! portant reason for this widening in | 


ersion is unlikely to be delayed or 
this process will undoubtedly con- 
tinue. 
“Then there aro the government- 
sponsored schemes designed to stimu. 
late the use of bank credit in particular 
fields. ‘The Farm Loan Improvement | 
Plan is in operation and a new Home | 
Improvement Plan is provided for in 
the National Housing Act and will 
presumably be brought into effect at 
an appropriate time. In addition, the 
terms as to security relating particu- 
larly to bank loans to farmers and 
fishermen were substantially widened | 
in the revision of The Bank Act and 


of de- 


There are also some 
As the President has stressed, 


ed by 
and ability to make 


to potential borrowers. 


treated as | “Finally, the banks want to main- 


since — are a —_— profitable | 
source of earnings than government 
Stock Market Boom? securities, itis equally their responsi- 
“In addition, there is a risk of aj bility to the public to provide the 


speculative boom in the stock market | widest access to bank credit consistent 
—a boom financed out of idle cash | with 
rather than credit expansion which 
could have unfortunate consequences, 
not only to the participants but to our 
progress in reconvgrsion. 
again, particular measures would, if 
needed, be more appropriate than a 
general contraction of credit which 
would threaten our progress toward a 
high level of peacetime employment 
and increase the risk of a 


good judgment and common 


sense. 


Need for * 

Improved Tax Administration 
“The President has already said 
something about certain of the broad 
aspects of taxation. I should like to 
add a few words about the necessity 
of improving the administration of 
the corporate income taxes, for in the 
day-to-day conduct of ,the Bank's _ 
affairs we naturally see and learn a 
| good an pon the ans poemipes a 
; ‘anadian busin © complicated, 
lear that any sharp contraction tax structure. cad-te dames ef lati- 
aoe greater dangers | tq in administrative decision, com- 
culties. | bined with the wartime shortage of 
trained staff, has resulted in delays 
in the settlement of taxes and in. 
decisions on particular tax questions, 
which have become a very serious 
| matter, So long as the war con- 

tinued, these delays, often runni 
’ | for a matter of years, were understand- 
able. But a continuation of these 
unsatisfactory conditions in the post- 
| war period would have the unfortunate 


But here 


post-war 
lump. ‘Thus while there are risks in 
he great expansion that has occurred 


} 
} 


‘Now let me say something of a 
cific character as to the 


consequence of restricting business 
expansion. There are quite enough 
unavoidable uncertainties in the busi- 
ness outlook today without adding 
ene which can be corrected by im- 
proved tax regulations and adminis- | 
tration, and it is to be hoped that 


n the last statement of the Chartered ao ts aes taken to speed 


Re-establishment of Bank’s 
Returned Men . 


noting 


iovernment securities were $3,530 
« 


We are looking forward to the | 
of those 600 members of our | 
staff who are still in the Armed 
Services. As you know, the status 
of the male members of our staff on 
active service is that of officers on 
leave of absence without salary, ‘Their 
position in the Pension Fund is not 
| affected by their military service and 
the Bank pays to the Fund the 
amount of accumulated contributions 
| for those officers who rejoin the staff, 
[In addition, the Bank pays their 
| group insurance premiums during the 
| period of their military service. 
| diceeeen een given a great — of 
eae re , ug @ matter of re-establish- 
= hme arte oe a | ing in our organization men returning 
I © th curta ae n | {rom military service. Our policy is to 
these circumstances, | arrange for a temporary period of 
readjustment to give these men an 
opportunity to reabsorb the atmos- 
phere of the Bank and to familiarize 
themselves with present-day routines 
and procedures. During this period 
they are attached temporarily to suit- 
able Branches. After an appropriate 
period of readjustment, appointments 
will be made to those posts for which 
the individuals concerned seem best 
fitted. I might add that the salaries 
of returning men are being 
upward to take account of the in- 
creases which they would have re- 
ceived in the ordinary course had | 
| 
| 


“Meanwhile loans in Canada have | 
1 increase: they | 
in the last state- | 


9. Directly or in- 
the Government largely 


Moreover, 
demand for 


ivilian lines of activity. 


“The effect of these changes on the 
has been 


system while 
are less than 20% 
Just before the war, 


of 30%. 
@ much 
ager proportion of bank assets than 


id securities, and if we look back! they heen continuously in the em- 


ployment of the Bank.” 


Gallant Overseas Record 


“Since the last Annual Meeting 
further honours have been won by | 
members of our staff. It is with pride 
that I give you the record of decora- 
tions won by members of the Bank's 
staff during the war: 
~_ i 

istinguis Cross..... 
Distinguished Bervieo Order oneace 
Member of the Order of the 
British Empire. .........se000 

ilitary Cross E 
Distinguished Flying Cross and Bar 


“I do not propose to go intd the 


that this radical 
undamental altera-| 1 


istinguished Flying Medal 
are Army Bronze Star ‘ 
urities in banking assets. “ny 

“But in saying this, I do not wish ee on q ‘ae 
rtance of the| inform you that the Bank’s casualty 
list now shows 75 men killed in action 
4 died in Canada, and 2 still reported 
missing. ‘To the bereaved families of , 
these men who have given their lives 
for their country we offer our sincere 
sympathy.” 


Tribute to Staff 


“There are now 3,306 on our staff. 
must have} This represents an increase of 189 for 
up very 
Bank loans | largely by men returned from military | 


cial signif 
upon competition 


businesses which 


There are now 1,834 


eted. More working capital | 1,867 a year ago and 487 at the out- 
of war. 
“The past year has been a particu- 


bank lending is reasonably good." | one for ee, 1 ne er = 
Bank Loans Readily Available his | has laced a ssusidarehie bar en | 

for Many Purposes on the cxperlenend members of the 
“Furthermore, the scope of bank | staff, both men and women, and the | 


riod, hey have main- 
tained a high standard of service and 

we offer them our sincere congratula- 

tions and appreciation.” 


adjusted | 


COMPANY 
REPORTS 


Industrial Aleohol 


Retained net profit for Canadian 
Industrial Alcohol Co. for the year 
ended Aug. 31, 1045, was up dp- 
proximately 11% over the year be- 
fore. Included in the consolidated 


|net profit is an amount of $78,601, 


earned by Robert McNish & Co4 
Scotland, a wholly owned subsidi- 
ary, as compared with $61,678 the 
year before: Pransfer of this profit 
to Canada is prohibited by govérn- 
ment regulatiotis for the time being. 

During the past. two years the 
cash position has shown marked. ime 
provement due principally to the 
fact that only very limited quanti<- 
ties of beverage spirits were proe 
duced for maturing; the main proe 
duction. being at, the disposal of. the 
Government, Now, however, large 
sums will be required for the pure 


Total curr. liab. .... 
Conting., etc., 
Capital stock 
ey pasnee D. cscs 

7 


chase of raw materials and barrels 
gard, president, says. 
1945 944 
Net earnings $1,461,453 $1,526,673 
59,155 168,928 
Conting. res. ..... 
152 
Less: Dividends 
aNote: Co’s. report includes ref. EPT in 
A & B excl. ref, EPT 90.60 $0.55, 
CONDENSED CONS, BALANCE SHEET 
1945 1944 
Investmentat 
9,813,810 
Total curr, assets... 6,318,404 
Total asaria . . 
1,049,790 
993,033 
fter depr. of .... 3,120,357 


for the maturing of beverage spirits 
to replace inventories, Elie Beaure« 
CONS. INCOME ACCOUNT 
Years Ended Aug. 31: 5 1 
Less: Deprec. 
Inc. tax res.é ....... 629,609 650,761 
a 100,000 100,0%7 
Loss on invests. sold 
Net profite 606,434 
444,766 
Surplus for year 283, 162,088 
éIncl. refund. EPE.. 24,926 
net profit and surplus for year. 
Earnings per Share and Dividend Reeerd: 
0.82 6.55 
0.35 04 
An at Aug, St: 9 
Caah $2,106,448 $2,314,001 
625 531-008 
Accts, ree. 061,380 
Inventories 
Mise. assetsa 41,211 
Fixed assets* 1,196,639 
7 
50N2- 0% K 521,074 
i 3,986,441 
1.993. 
*Market value 74 
4,608 
5,262,704 


aIncl. refund. EPT.. 
Working capital. 


683,17! 
33,584 
5,684,449 


Marcus Loew’s 
Retained net profit for 
Loew's Theatres Ltd. for the year 
ended Aug. 29, 1945, was down con- 


| siderably from the year before due 


mainly to writing, off $41,000 of 


| goodwill and booking rights, This 
leaves $709,000 still to be written 


off. Actual: net earnings showed 

little change from last year. 
INCOME ACCOUNT 

Periods Ended; 


Net earnings .......6. 
Less: Depreciation ... 
Goodwill, ete., w/o. 
Tax rererveé 
Net profita 
Less: Pref. divds. .,.. 
Com. divds. ...ss.e6 
Surplus for year 
sIncl. refund. EPT,, 
*Deficit. 
aNote: Co's. report includes ret. EPT 
in net profit & surplus for year. 
Earnings per Share and Dividend Record: 
EPT $8.49 $15.17 
10.28 
7.00 
1.30 
2.86 
400 


©20,207 
11,710 


Paid 
Com.,: Excl. ref. EPT 
Incl. ref. EPT .... 


As at: 
Cash & Dom, bds. .... 


| Acets. rec. . 


Tetal curr. ‘assets on 
Mise. asgetas 
Goodwill, : 


Total assets .....605 

Total curr. liab. .... 
Capital stock 
Surplusa 

*After depr. of .... 

aIncl. refund. EPT .. 
Working capital 


Sherwin-Williams 

Net profit for The Sherwin« 
Williams Co. of Canada for the year 
ended Aug. 31, 1945, showed a 20.8% 
increase over the previous year. In 
spite of continued scarcities and 
restrictions total sales for the com- 
pany and its subsidiaries increased 
again during the year to a new 
record high. 

For some time plans have been 
in preparation for the addition of 
new manufacturing installations 
and the extension of present facili- 
ties throughout the various plants. 
These plans are now being carried 
out. Upon completion, the manufac- 
turing and mérchandising equip. 
ment will be of the most modern 
type and capable of filling the ex- 
pected demand for products, A. W. 
Steudel, chairman, states. 

CONS. INCOME ACCOUNT 
Years Ended Aug. 31: 1945 1944 
Net income ......... +. $1,986,978 $1,773,060 
Less: Deprec. ........ 130,339 105,099 

Mise. charges, net .. 

Inc. tax TOB.b ..seese 
Net profits e 
Less: Divds. ....... ee 
Surplus for year . 

éIncl. refund, EPT.. 184,189 16 
Earnings per Share and Dividend Record: 

Pref.: Excl, ref. EPT $ié. $13.2 

18.03 
7.00 


49,053 
1,159,000 
459,908 
oo 


Incl. ref. EPT .... 
Incl. ref. EPT .... 
Paid 


CONDENSED CONS. BALANCE SHEET 
As at Aug. 81: 1945 1944 
.e+ $1,767,565 $1,612,239 


00 
1.40 
2.22 
0.60 


Cash & Dom. bds, 
Accts. rec. 
Inventories 

Total curr. assets ... 
Misc. assets 
Fixed assets* 

Total assets 

Total curr. liab. ,... 
Due to subsid. ....e00. 
Reserves ....ccesses oe 
Capital stock 
Surpluse -.. 

tAfter depr. of .... 

aIncl. refund. EPT.. 
Working capital 


Net profit for United Grain 
Growers Ltd. for the year ended 
July 31, 1945, showed an 18.5% in- 
crease over the previous year’s 
operations. Inventories, represent- 
ing grain, twine, coal and sundry 
rherchandise, were down 43% from 


same date last year. 


CONS. INCOME ACCOUNT 
Years Ended July 31: 1945 1944 
Net earningst $1,117,176 $1,074,285 
Less: Deprec. .,.....> 493,273 
Bond interest 105,959 
Income tax 220,000 
Net profit 245,153 
Less: Divds. & stk. red. 182,917 


225, 
290,511 
176,004 


Marcus 


Oereeaa? ci 


see 


seceeetesee 


-e4aaee 


Surplus for period .. 114,507 62,238 
|, *tAfter providing patronage dividends of 
| $1,225,000 in 1944 and $300,000 in 1945. 
| Times Fixed Charges Earned: 

Before deprec. ..... 11.17 


Fe a a I — 
{at a time, its huge “pockets” storing 
|a total of 30,000 tons of ore. 
| Construction of the dock hes led 
|more than one businessman here to 
speculate on the possibility of fu- 
ture auxiliary, developments: “Now 
that we have an ore dock, with an 
iron.mine to the west of us, what 
about a smelting plant?” 
It is recognized that presence of 
an iron mine will not necessarily 


ee at 


Pt. Arthur Smelter Hop 
Based on New Ore Dock 


From Our Own Correspondent ‘proach marked by a mile-long 

PORT ARTHUR — More than &/ trestle bridge. A Diesel engine hauls 
million tons of iron ore from Steep | special ore cars onto a broad deck, 
Rock mines, 140 miles southwest of; where 25 cars can be handled at 
here, will be shipped in 1946 through | one time. lead to a smelter plant. Fuel, prin» 
the giant CNR ore dock here. May Gain Wider Use 'cipally coal, is needed, and there 

This was the prediction of CNR | The dock was built primarily to | aren’t any known large deposits in 
President R. C. Vaughan after he serve Steep Rock Iron Mines, source | this area. Obviously there must be 
and other ranking officials of the | of high-grade hematite ore. But as|a substitute for coal and the answer figure on depreciation since was 
system had inspected the dock. time goes on it will be there to/| may be electricity. available. 

The dock, described by Mr.|serve the products of other :mines| «The Public Utilities Commission | © be taken up by the Government,| Negotiations for the purchase had 
Vaughan as “the most modern in/in the district. here is watching Canadian and U. §.| he Dominion Electric Power Co.,| heen going on for nine months; ORE Pare BES, seks 
the country.” is nearing completion! It was partially in service this experiments with reduction of crude | ~~ tn Funded ‘debt Jegeee 2,400,000 2,600,000 
end will be ready with full ship-| summer and fall and a number of (ore by electricity. If these tests} At present all the ore is going} Only two private companies now! pany called in the preferred stock | Eastern Car Co, the balance, | Seoene' Zowave i 
ping facilities next spring. ore boats were loaded for shipments dictate commercial application of} to the east and the U. S., but Port| remain in the province: National} of $493,200 at 105, thus enabling the! ‘i caldies for 80> alr-oderated » 1398) 

Situated on the shore of Thunder , to eastern Canadian and U. S. steel ‘the process in Canada, Port Arthur| Arthur hopes to keep much of it! Light & Power, of Moose Jaw, and company, as a government-owned ! dino cars Sie adbiadedide tanaat 
Bay. it is an imposing. sight, rising) mills. When fully completed, the | may have its smelting plant. That| here if need and meams can be! Canadian Utilities whose properties | property, to escape income and ex-| on CPR lines, has been placed with | 
80. %. stove the waterline, ite ap- ' dock will handle. two- lerge. boats} is. the consénsus hére, tap ty. COUnd to-eatabtat a smelten. bile mostly: in eastern and” nottiiern- cess. profits taxdtionm ‘s ‘Steel Car Corp, 


Saskatchewan. roe: 
Purchase of Prairie Power pro- | C. P.R. Places Orders 


vides further evidence of the CCF| For 1.300 New Cars 
government's intention, frequently | 9 


10.14 
After deprec. 6.16 5.48 


Only Two Private Power Firms 


Left For CCF in Saskatchewan 


From Our Own Correspondent of Estevan, having been bought 
REGINA—In another advance on| ea this year. ’ 
privately owned electric power in Prairie Power owned about 600 
miles of transmission line, but no 
Saskatchewan, the CCF Govern- generating plant. It bought its 
ment bought the Prairie Power Co. power from private plants and 
for $1,462,000 and took possession. 


municipal systems; served 53 towns 
Dec. 1. Prairie Power is a subsidiary | 2nd villages in southeastern Sas- 
of Calgary Power Co, 


katchewan. Its properties in 1930 
Prairie Power was the second 


were valued at $1,733,000, but no 
privately owned power company 


Earnings per Share and Dividend Recerd: 
voiced since it took power in 1944,; MONTREAL (Staff) — Canadian | “,/' Famed ---- a) ae 
of taking over all power plants in Pacific Railway announces further Ch, B: Earned® .... : i 
Saskatchewan. When the Power aan me for de-| iter providing tor pathonage divides 
Commission Act was amended at - , | sant ‘entirely aon ee ee 
the 1945 session, the minister in : r othater for ee ee Diva. of 25¢. appropriated from accounts 

° a See! | Te ratlor cars as een placed , and set aside for possible future payments 
oa = eet - aes dieuaminmets | with National Steel Car Corp. It | Put not declared. 
long-range intentions. And the Act brings to 948 the number of this | connDENSED CONS. BALANCE SHEET 
eee type of car on Canadian Pacific As at July 31: 1945 1944 
was amended to facilitate the pur-|Jines. The ‘new ones will be used ee & Dom. bds. .... 
chasing of the private companies. in helping transport meat for ship- | f.centories 
The Prairie Power deal was an | ment overseas. | _ Total curr. assets ... 
outright purchase. It was unlike the ee, eee — 
Dominion Electric deal which ta | 


The company also has placed or- | * ‘Petal assets 
ders for 1,000 steel-sheathed box- Rank loans ........0ss 
volved purchase of control by pay-!| cars with {nitial deliveries expected | Accts. & tax. pay. .... 

ing $460,000 for common stock} the middle of next year. Canadian | 
were first rumored last February. | valued at $700,000. Later the com-/Car & Foundry Co. will build 950, | 


Earned surplust 598,458 499.067 
*After depr. of 6.773.913 6.337.198 
tAfter bond issue expense adjustment of ¢ 

$15,116 in 1945 and $21,580 in 1944, 

rking capital ...a. 9,105,188 1,841,066 


Capital surplus ....... 139,038 113.298 
' ; 
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Sweet and cool in any Pipe 


Total Assets of Chartered Banks 
Almost Doubled Since War Started 


Annual statements of the Cana-| vestments increased 163%, while 
dian chartered banks issued to date | total loans in Canada increased less 
all show assets and deposits at their | than 4%. The ratio of loans and 
fiscal year-ends at new high levels. | investments to total assets has also 
Four of the banks don’t closé their; changed. On Sept. 30, 1939, bank 
fiscal years until Nov. 30, and their | loans were almost 30: of total assets 
annual reports will not be available; and investments 41%. But on Sept. 


until near the end of December. 
But the rise in assets and deposits 


of the others, reflects a condition ' 


| 30, 1945, loans in Canada were only 


17% of total assets'and investments | 


about 60%. 


CANADA'S 
STANDARD PIPE TOBACCO 


170 


She 
we BEATTY 


The 


Wawatnesa 
‘See eee, ty trance Company 


ans 


Admitteé Assets... $5,024,159.55 
Surplus ........... 2,678,420.06 
Dom. Govt. Deposit 2,450,734.89 


Write for Financial Statement 


erat. Ola a 


WAWANESA 


A 


Eastern Office 
TORONTO 
Ont. 


Saskatoon 
nipeg and Montreal 


A 
yvian 
ves at Vancouver 


ea 


common to the banks as a whole 
and the most noticeable effect of 
six war years on their position. 
Assets Rise 84% | 
But while total assets have in-| 
creased 84% during the war years, 
| the constituent items have shown 
| varying changes. Thus take loans 
| and investments, the two main items 
in the assets account. Between 
Sept. 30, 1939, and Sept. 30, 1945, 
| the latest date for which figures for} 
‘all the banks are available, total in- | loans is generally attributed to the 
| restricted demand for bank credit 
| when manufacturers 
salers of civilian goods were gener- 


Changes in 20 years 
Changes in the last 20 years are 


Percentage of Total Assets* 
Loansin Securities 
Canada 
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figures, others are as at Sept. 30. 


| 
| ally able to finance their restricted | 
| inventories with moderate assistance | 


from the banks while war indus- 
| tries were financed mainly by the 
|}Government. Banks _ accordingly 


Dominion Bank 
Reports Gains 


Assets Pass $300 Millions 
Liquid Position is Strong 
Deposits Show Good Increase 


A rise in total assets to over $300 a tannin 


millions for the first time in history, 
features the report of the Dominion 
—————— Bank for the year ended Oct. 31, 


Stee rs 1945. Increases in deposits and 
SYDNEY G. DOBSON earnings, and a strong liquid posi- 
appointed executive vice-presi- |" 47¢ 2180 shown. 

dent of the Royal Bank of Can- 


ada. He was vice-president and 
general manager. 


Net earnings were $1.9 millions, 
about $163,000 higher than in the 
previous year. Taxes and pension 
fund appropriations, however, were 
also higher than in the previous 
year and, after a heavier prémises 
write-off, net profits, exclusive of 
excess profits tax, equalled 93c. 
a share, compared with 95c. in the 


| indicated in the accompanying table. | 


*1926 figures are average of month-end | 
In the war years the expansion | 


in investments and thedecline in| 


and whole- | 


| built up 


turned to investments as a chann,.! 
of employment for their surplh 
funds. 

Low Interest Rates 
| Because of the relatively low raic 
of interest obtainable on the high- 
grade investments which the banks 
buy, bankers generally are anxious 
to increase their loans. Prospects of 
, doing this have been discussed in 
| addresses at annual meeting of the 
' banks held to time of writing. In 
some cases progress is reported. 

For example, B. C. Gardner, general 
manager of the Bank of Montreal, 
and W. G. More, general manager 
| of the Imperial Bank, in their an- 
/nual meeting addresses both in- 
dicated trend toward making 
|loans on longer terms than had 
been common in the past. Loans 
to fishermen and farmers under the 
legislation introduced in the Bank 
Act revision last year are also ex- 
pected to increase the use of bank 
credit. 

Greater demand for bank loans 
is also expected as supplies of civi- 
lian goods increase and suppliers 
expand their inventories. On the 
other hand, bankers say that many 
| industrial companies have accum- 
| ulated sufficient funds of their own 
|to enable them to finance their 
;}own requirements. 


a 


Deposits 

Total deposits of all the banks 
during the war more than doubled, 
increasing 104% to $5.2 billions. 
But while sayings deposits rose 73%, 
demand deposits increased 174%. 
These demand deposits represent 
the funds of business concerns and 
are held available for withdrawal 
at any time without 
notice. War business generally has 
these accounts to their 
present level and they, to some 
extent, explain the lack of borrow- 
ing from the banks. 


Changes in important figures 
over the six-year period are shown 
in the accompanying table. 


Chartered Bank Changes 
| September 30 
(Millions of $) 
1945 1939 
5,268 
2,935 
2,092 
108 


| Deposits (Canada) 
Public Savings .......006 
Pub. demand 
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Here’s the winning bid... Have a Coca-Cola 


BS] SS 
| : r [it i tie mn 


TAL 
I 


Sea 


There’s always a time to pause in a bridge game. Ice-cold Coca-Cola can 


make it the pause that refreshes, Everyone welcomes its life and sparkle, the 


tang of its taste. Have a Coke can be your invitation on any occasion, if you 
remember to have a supply of Coca-Cola in your refrigerator. In homes every- 
where, Coca-Cola has made the pause that refreshes a family custom ... a happy 


interludefor friendly refreshment. 


THE COCA-COLA COMPANY OF CANADA, LIMITED 


fe 
‘ 


Go Easy With Public Works 


You naturally heat Coca-Cola. called 

by its friendly abbreviation “Coke.” 

‘ Both mean the quality product of 

= 
ited, 


ad 


| themselves in’ the position where! annual budgets a reasonable re- 
they must either improve their ad-| serve for uncollected taxes. 
ministrative methods or else im-'! Government leaders _ strongly 
pose more taxation. ‘stressed that the improved finan- 

| These three things, Mr. Morton |cial position of the municipalities 


year previous. Before premises | 
write-off, the earnings excluding | Deposits (foreign) 
EPT were equal to $1.21 a share | Mvestments ..:... 

; : | Loans in Canad 
compared with $1.17 in 1944. Im-}- Current loans ...... 
portant items in the profit and loss} Call loans 


. : es Other .....ccve 
statement with comparisons fol- |) yeti ow 


2 ; said, have accounted for the satis- was not because of any improve- 

From Our Own Correspondent | palities,” he said, “to endanger their | factory financial condition of the| ment in actual assets. What has 
WINNIPEG — Municipal officials | future financial position by enter- | municipalities: , actually happened, they said, is that 
at the annual meeting of the Union | ing into too ambitious plans with- | a book asset of tax arrears has been 
/of Manitoba Municipalities here | out knowing exactly how they are | converted into a real asset of cash 
last week were congratulated on | to be financed and where the money in the bank because of the ability 


133 
778 
3,960 
1,111 


eee 
oe. 


1817-1945 


BANK of NEW SOUTH WALES 


1. Many present members of 
councils had been through the bit- 


51 | 
128 | 
200 





Head Office: Sydney, Australia 


low: 


General Menoger: THOMAS BAKER HEFFER 


_ Assets £208,627,093 


Branches throughout Australia, 
New Zealand & Pacific Islands. 


Agency arrangements with Banks throughout the World. 


INCOME ACCOUNT 

Years Ended Oct. 31: a 91 Pe 
Net earnings .....-.- $1,923,358 760, 

Less: tom taxesé .. 842,970 834,508 

Officers’ pension fd. 234,000 110,000 

815,975 

560,000 
3 


London Offices at 

29 Threadneedle St., E.C.2. 
and 47 Berkeley Square, W.1. ia ee 
Less: Dividends 

Wyo bank premises 
Surplus for year .... 93,241 105,975 

aincl. refund. EPT of, 84,605 81,308 
Earnings per Share and Dividend Record: 

Earned*: 


150,000 


Cash 279 


eet eeeeeree ee eeeresecer 


3,604 


BANK 


TORRE BIOING sc cccvcccsceeese 6,640 


OF CANADA 


Cash Advances 


their financial position but warned | is coming from.” 


ter experiences of 1930 to 1937.| of rural taxpayers 


to 


pay 


their 


by public leaders to keep clear of 


the things which got them into the | 


almost insolvent position of the early 
| 1930's. 

Municipal Affairs Minister Wil- 
jliam Morton warned rural councils 
not to count too much on lavish 
| handouts for municipal works either 
|by the provincial or Dominion gov- 
}ernments. 


At the end of 1944 there were 150 


serves in cash or investments, 
amounting to $4.5 millions and in 
addition cash surpluses of $1.5 mil- | 
lions, or a total of $6 millions of 
reserves and cash surpluses, The 
; big majority of Manitoba munici- 
palities have re-established their 
; financial position on a sound basis. 


Manitoba municipalities with re-, 


With war’s end, councils are like- 
ly to lose many older men of ex- 
perience and prudent judgment 
who will see fit to make way for 
younger men. Mr. Morton warned 
the new ones to hew to the lines 
followed by their elders and keep 
their municipalities out of debt. 

2. Liquidation of tax arrears 
piled up in depression years. 


taxes. 


Massey Harris Co. has advised the 
Toronto Stock Exchange that 4,000 
| preferred shares have been ex- 
| changed for 8,000 common shares 
under the first-conversion privilege 
under the Plan of Compromise or 
Arrangement. Issued capital is 
479,511 preferred shares and 740.- 


Excl. ref. EPT .. 


$1.21 
Incl. ref. EPT 1.33 
ed 


lt 


4 ‘s|Show Increase 
: oP 0.95 
acl. set, ey ses 1.07; Advances to chartered and sav- 
nid: AY — oe totalling $5 millions are 
1 . own in the statement of the Bank 
e : k - 
ie Se ek oe pandivision, |of Canada for the week ended Nov. 
28. The unusually large total is due 
Total deposits of $274 millions| apparently to borrowing by some of 
were $26 millions higher than in the | the banks to help finance the recent 
previous year, most of the gain $2 billion Victory Loan. 
being in public savings deposits. Normally this item—advances to 


Investments at $163.7 millions are the chartered and savings banks— 
the highest in the bank’s history.| @ppears in the statement during the 
Commercial loans and discounts in| Victory Loan campaigns but is sel- 
Canada show little change with| 40m more than $1.5 or $2 millions. 
call loans up slightly. Cash assets} The larger total this time is be- 
are about 20% of the bank’s liabili-| lieved due to the record size of the 
ties to the public and quickly avail- loan. Investments and miscellane- 


3. The practice of including in \y678 common shares. 


eerre le 
0 coer ere (OO ey) . 
: . ashen , 


“It will be unwise for the munici- |Only a comparative few still find | 


0.93 
1.05 


' Ve anda 


Management Services that include: 


{ Time, motion and methods study. 
4 Incentive plans. 


T Training of foremen and super- 
visors in methods improvement, cost 
reduction, personnel relations and 
work simplification. 


@Surveys of sales, distribution’ and 
merchandising methods, and analy- 
sis of markets. 


q Surveys for the location of factories 


°c 


and branch warehouses. 


{ Surveys and installation of produc- 
tion, budgetary, profit and cost 
control methods and systems. 


{Complete surveys of operations 
and organization. 


able assets over 80% of liabilities = assets also were higher, with 


to the public. 


CONDENSED STATEMENT 

As at Oct. 31: 1945 1944 
Cash on hand $16,766,288 $14,594,782 
Dep. with Bk. of Can. 32,613,192 24,713,096 
Dep. with other bks. 6,656,244 8,982,127 
Call & short loans 7,295,575 4,727,559 
Dom. & prov. secs.§ 157,767,363 139,419,630 
Other securitiesi 5,910,562 4,216,570 

Total quick assets 227,000,224 196,653,764 
Loans & discounts . 66,430,902 67,123,259 
Bank premises .... 5 64! 


otal assets up $6.5 millions. 


_ Note circulation dropped $6 mil- 
lions for the third successive week 
and miscellaneous liabilities were 
lower. Total deposits increased. 


Nov. 2 
Liabilities AE 


1945 - 1945 
Capital paid up . ~ $5,000,000 $5,000,000 
Notes in circ. 


+++ 1,114,458,427 1,120,733,759 
Rest fund 10,050,367 10,050,367 
156,782,462 126,731,693 


“ARE YOU LOOKING FOR ME, SIR?” 


479,597,360 491,240,626 
27,371,540 26,911,852 


663,751,362 644,884,171 


Letters of credit ... 
Other assetse 
Total assets 
Circulation 994,077 
Dom. & prov, dep. 10,867,914 
Pub. nonint. bear. 
107,336,696 


ep. 

Pub. int. bear. dep. 156,497,487 

Due to banks 7,352,991 

Letters of credit ... 7,719,382 

Other liabilities .... 129,015 
Total liabs. te 


aes 

275,341,417 | Total deposits 
1,462,767 | Liabs. payable in 
13,485,298 senile, U.S.A. 

100,112,765 a For. Gold 


134'2A1 632 in cane ae <sae 
+241 630 t i bins 
4388192 | other liabs. 


6,150,270 | ‘Total liabs. ..... 
s 308,200 | Assets 
| Sterl. & for’n ex. 


'J. D: WOODS & GORDON 
LIMITED 


15 Wellington St. W., Toronto, Canada 


159,029,962 159,029,962 
26,773,660 32,848,142 


1,979,063,778 1,972,546,401 


J.D. Woods, President W.L.Gordon, Managing Director 159,029,963 159,029,962 


Ralph Presgrave °& 


Industrial Engineers and Consultants 


Mien of affairs naturally stop at the 
WINDSOR because of its reputation for 
dignified comfort, unobtrusive, courteous 
service and its convenient location—and 
because the WINDSOR is recognized as the 
proper place for business and social meetings. 


10; 


J.G.Glassco © J. A. Lowden 
G. P. Clarkson © D. M. Turnbull ¢ B. H. Rieger 


a THe 


indsor 


ON DOMINION SQUARE 


3. ALDERIC RAYMOND, PRESIDENT 


public 
Dividend pay. ..... 
Unclaimed divds. .. 
Capital stk. paid-up 
Reserve fund 
Surplus 
Total liabs. to 
shareholders . 
aIncl. ref. EPT .. 197,427 
§$Not exceeding market value. 


290,897 562 


140,000 140,000 


567 
7,000,000 
7,000,000 


15,212,292 
172,946 


Maternity Hospitals 
Costing Alberta More 


From Our Own Correspondent 

EDMONTON—Estimate of close 
to $580,000 has been made here for 
the cost of Alberta's free maternity 
hospitalization plan by the end of 
the fiscal year. The cost last’ year, 
the first it was in operation, was 
$525,000. 


The increase has been attributed 
to an approximate 10% gain in the 
birth rate and an upward revision 
of payments for some hospitals. 


For the first six months in the 
current fiscal year, 9,988 mothers 
received free hospitalization , bene- 
fits compared with 8,171 in the same 
period jast year. 


N. S. Municipal Workers 
Study Pension Scheme 


From Our Own Correspondent 

WOLFVILLE, NS. — Municipal 
employees in Nova Scotia are 
watching developments in a pro- 
posed retirement plan to come up 
at the next session of the legisla- 
ture. All municipalities will be 
covered by the plan except Halifax, 
working on a scheme of its own. 


It is proposed that each employee 
shall be made an actuarial return 
of the amount he has paid into the 
fund, plus an equal amount from 
the municipality. Retirement age 
will likely be set at*70 years, and 
one of the difficulties in drawing 
up final details of the plan is what 
to do about employees, sometimes 
with long service records, who havé 

| ody, Abort terms still to serve before, 
reaghing that age. 


260,129,125 | 


1,071,725 


Subsid. coin .... 

Advs. to ch, bks. 

Investments: 
Dom. gov. sh. . 


286,138 


274,582 
5,000,000 


4,500,000 


1,149,904,045 1,156,868,206 
630,542,372 618,697,769 
10,000,000 10,000,000 


1,790,446,417 1,785,565,975 
2,020,009 2,019,859 
22,281,251 21,156,025 


1,979,063,778 1,972,546,401 


Staff Changes 


The Bank of Nova Scotia announces the 
following staff changes: 
W._A. McLAGGAN to be manager, Sus- 


sex, N.B. 
on S. NICKS to be manager, Stratford, 
nt. 


Other segs, .... 
Total invest. .... 
‘emises ........ 
All other assets . 


Total assets 


W. C. MEEK to be assistant chief accoun- 
tant, head office. : 
| he Canadian Bank of Commerce an- 
| nounces the following staff change: 
| _ W. C. PEARSON, accountant, Penticton 
| B.C., to be manager, Keremeos, B.C. 


BEARDMORE 
See 
a 

DRIVES BEST 


Tanners Since 1844 


BEARDMORE & CO. 


LIMITED 


TORONTO - MONTREAL 


T his South Amestcan may owe you money > >; or control 


supplies you 
have to sell. 


would like to buy . . . or be looking for goods you 
You want his name and address, the nature and 


extent of this business . . . and his evedit. 


° 


We can put you in touch with him . . . and in the right way. 


Branches in South America 


® Argentina—Buenos Aires—3 
branches. 

® Brazil—Pernambuco (Recife), 
Rio de Janeiro, Santos, Sao 
Paulo. 


© British Guiana— Georgetown, 
New Amsterdam. 


@ Colombia— Barranquilla, 
Bogota, Cali, gena, 
Manizales, Medellin. 


@® Peru—Lima. 
@ Uruguay—Montevideo. 


@ Venezuela—Caracas, Ciudad 
Bolivar, Maracaibo. 


for over 31 
masocin tions 


ing up with 


pondence is 


ror ForneiGn TRADERS 


Collections—commercial letters 
of credit—credit reporte—market 
information—assistance in estab- 


We know South America. We have had our own branches there 


years. During that time we have formed business 
which ean be of inestimable value to you—if you 


are planning to share in the tremendous two-way trade now open- 


the South American republics. 


We are the only Canadian bank with its own branches in 
South America. Our officers have been in direct contact with 
the rapid and drastic changes in business conditions made down 
there by the war. Their services are at your disposal. Corres- 


invited. 


THE ROYAL BANK 


OF CANADA 


A business fink behocen Canada and Latin America 


since 1899. 


J’ 
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| Waterloo Mfg. com 
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Steel Co., new com. .,.. 
Fores Power Sec. pfd. .. 
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“ 26 ia fd 5 ° irandview, 625 . ; 2 oe = x ‘J é in, eam 
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. Bl os... . . ‘ tPower Corp. ... 44 | Massey-H +. 44°54 
20 '1.40 47Foundation Co. Veoh! DOs TB) gave 25 30 284 281 282 | 47" ; : K. Addison, 4’885 17. . Rovalite i 19.00 20.00 19.00 19.50 Quebee Pwr. ... 4 eee 3 "49 
354 *1.85 Fraser Cos. 5.5, Do. pref. ...- 296109 110 110 110 SHOR des Kirk. Goid. 3,015. . : sree HOuth Bnd. 6, O74 07h 078 : 4 “Sa eney P. Aad des McCormicks ... 4 ‘52 
9% 6.6% 6 Freiman, pref. . % 76 ' | yD wesciceee ab [32 
101 *.60 ... Gatineau Pwr..| 55 154 8| . ..- Union Gas .... 10h 108° 104 108| 9° ) Kirkland L. 21,000 1.97 2.02 1.9% tere — a f ro. = St. Maurice Pr. 3 | Mercury Milis..5 '59 
4.8, Do. pref. ....| 194 1034 10: 173\°.50 .. *)'Un. Amuse. A. 27 26 4626 dines Kirk. Town.17,900 : a 3 “39 o> wees Vermilats. 151.300 ° y 1 “14 at Shaw. W. & Pr. | Moirs Ltd. ..... 6 
6 De. SA wet, ee 2511.50 "S$ United Corp. A’ = MD veces KestenayB.14,108 114 128 10h Bt] 39: heb 1'075 1Do. . 3b 570 99, 10 tMirl. Drydocks. ¢ 
4 Gen. St. Wares. 40 19) 161,*.30 ...: Do. (B) ... abrador... 9,270 7. A f +4 Se precvecee Montreai Apts... 
47 Do. pref... 50 107 3i.*10  ;.. United Distil «. a a L. Dufauit. 19,880 1.15 1. 2 ou at ridin a * N.Y, Funds {Paid or payable in 1048 {Union Gas -.... : N. 8. Stl. Coal -. 31 
2.4: Goodyear es 130 0; 41 3 *“a Unit el p .. . Fortune. AI ° . ° eee sas rice TOG ccs 
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25! 364 tle gs United Seen. lamgieG. 775 8.80 8165. 8.50 8.6 Volume of Stock Sales / ‘maa ont Gaite thn } siiv. Dairies ©. ‘ 
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: United Cor Fe 
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Do pret. ...... 7. 153 153. 153 | Coast Brew. ...... 12 1.93 2.45 2.60 | Hunts (B) .. 1/00 | Ont. Steel pref. . 120 Minin Stocks ; : | 
Bertram & Sons..30- 30% | Coll. Terminal .... °.25 | Imperial Life ..... 15.00 ee . ; Ott. LL H. & Pr. p.. es et hoa a | Halifax... 104% r Investment Trusts Bond Redemptions 


28 
5 i . | Pacif:  aucee 2. ° 
Blue Ribbon pf.... 2.50 § § on | DO. BOE, 06senc01 ee ge Varnish p. 1.50 | Pacific Coyle ae. . Siemtrenh 2 101.00 3:77 Bid Asked Bond Issues: Rate Year Due 


. (B). 1.04 os 4 Se Moles gaa cd , ‘es ingtis, SOMM  cwocds,.. ome | Pantepec Oil .,..*.32 |e. oma Stl. Sy 5% 1948 Dec. 31 
rca i8 | Gone: Sand pf °°. 1280 9p rrcity Baik. <. 3813 [Paton Mfg. Sommete -seseee oe ee 10zig) 284 | Attiiated Punds .......--- $92 $38 | CNTRY. 6-ye.Be-3ee 1880 Dee 
} ou Ble wevcsce eee . seu) C asses 


Mowe ae 274 | r. P. Box Rts., *. Inter'e Coal pf. ... & ee Do., pref. «..+000 03 | Can. Int. Trust ....,eseeeee. 450 4.95 Do., id yr. bd. . 3% Dec. 15 
eteett Linen ses 250 12 | ciemapiiemecc 2 . | Int. Mill, pf. ..0.. 04 iy | nape pref. .... East@adillac ...0e eo > “6 .. | tQuebee vee 126 ‘ Can. Invest. Fund .......... 4.65 5.15 | Be pet ea an Jan. 2 
Do., Ist pref. ... 1.50 -- | Crown Dom. Oil... +. Int. Nickel pref, ..47% : +: | Premier Trust .... Grandoro ....sccce see + 20 Saint John; 5 110 . can. Investors ....... cocceee 8.20 8.85 | Eastern Car, 6% 3 Jen. 3 
Do.. 2nd pref. ... _.80 i 164 | Crow's N. Coal ... 4 Int. Util. (A) wsooe «s: | Quinte Milk .....2 ‘ Great Falls M. . a oe .. |tToronto .,.4% 120 i eel yea 3.77 4.14 | Intnl, Paper .. > 
Calgary Power Re 107 . David & Fre.‘A) 1.00+. ‘ Invest. —< vose: % .. | Regent Knit #50 +, | Island Lake ‘ 5 | tVancouver, 5 120 132 ‘ ete oars 2 ae 88 iL. St. John Pr, Bine, oe t 
Can. Cr os » 7 - | Davis Leather. pa. a ee Do., pref. ....++ ° 50 | River S. Mill 'B), *%,50 7 Kerr Lake 5 «Ss! ! 99 , Winnipes wale 111.00 113.00 | b coecesecs 13,20 . | MeCormick ... Jan. 1 
Canada ycle, p... 5 3 -. | de Havilland , . | Jam. Feb. Ser. pt. 7 40 | Robertson, P. L.... 2.00 t Wenee LONG. scsccac.. «oe. 4 we 05 +Payable Canada and New York. Do. (B eos 13.20 WOOK Scan Joensuu pe Jen. 1 
Can. Forg. we soe S232 sia Do., pref. ... > | Lake of Woods pt. 55 sf is | Do., pref. . ¥ 7 a roa 
Can. Iron *.30 ; +» | Disher Steel .. oe | Langley’ S ‘ence ose: & J A | Rollane Pap. pf. .. : f t - kl le . és 
Do., pref. *.60 . Dow pref. <scsre Levy Bros. ....*1. : | Russell Indust. pf.. : ] ee y ecorc of Financing in Canada 
Can. Starch +.50 Distill-Seagram p.. Lindsay, C. W. ... . on 1.0 os 
Oe Pe e'* B80 jaa yi tae Tapes = ber daar ten tar. ol) Seythes & Co..... SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 
Can: Breweries pf. 3.40 59h | pom, Halves pret. 1. Mackin Steel . Sick’s Brew. V.T.. ... 3533 OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 
Cat. Bronze ...1.80}..503 43 5 s Dom, Envelope ... ¢. aa i EP obese ce » Sher. Wms. pf. .. - f Sf Dominion Date Issued - —fold to— Rate Due Amount 
Do., pref ooo B 108 1+ | Do pref. veessee Bf + . i ‘ge Silverw'ds W.D. p. Canada Treasury Bills ....ccceceees NOV. D sevece  crrseete coeesene eenseenes teeeeeee Ceetenes seceese ve Feb. 8, 1946 ......++. $78,000,000 
Can. Car & F y | Dom. Fabrics tees | Maritime Tele. . ‘caer & Sons.... 1, .. | Municipal 
ref., old sieen 8a 291 ° Do,, Ist pref. ... Marcus Loew's ,... 80 | Slater, N. ; h City of Port Alberni, B.C. ......... Oct. ...ss5+. Sold privately ‘ Serial to 1963 ......., 40.000 
o Celanese Rts. .. 23 4 .. | Do. 2nd pref. ., t | Do., STOR scscvee 7 | St, Law. Flour pref. 7 Town of Huntingdon, poh ’, Savard, Hodgson & Co. Ine. .. ° 25-year Serials . cgpece 86,000 
Can. Convert. .. J 60 Dom, Glass | Mitchell ,J. 8. .... %2.! 60 Stand. Clay oe - | Town of Coaticook, os Pl cee Royal Bank of Canada... : 15-year Serials ee at 23,000 
: Cottons new. 24 «CS .. | Dom. Scot, Inv. pt. Molson’s Ist 0 . St. Pav. & Mat. ... ‘ ee Town of Orillia, Ont. ......s.seeee+ AUB. 31 ..... Royal Bank of Canada .............. =o ae hate 14.000 
Do.. pref., new .. 271 | Fast. HOCt. PF. sive cee os as Do., 2nd pref. ., ‘ se Sterling Coal | Bond Issues . 
Can. Fairb. pf. ... 130 3 ow mg WOES ais eget bon | Monarch Knit ,... ... .. | Stuart, D. A.. p.. 808.25¢ . Mersey Pa OT CO. LUG, ..cecceccceces ) Sold privately . 2; st dah idedgaeuteane June 25, 1947-51 .... 
Canadian Fire 4.00 80 s | Bast. Theat. .....0. ® .. | Do., pref., n. 7% 7 | Tamblyn pref. .... 2.50 Canadian Pacific ~ CO. casesecees : Sold privately in New York ....csessecseeeseecnee 1-10 yr. Equip. Tr. Certs. 
Can. Gen. Elec. ..,. 8.00 280 | Easy Washing ..... °.5 : | Monarch Life ...*12% ‘ THAyeTS ....ccccees ve § Brantford Roofing Co. Ltd. ......... NOv.@...... Collier, Norris & Quinlan ....,.ccecereccscseccees Nov. 1, 1946-30 ...... 
Can.Gen. Secs. (B) ... 81 -. |Enam. & Heat... |. Montreal Cot. ..... 4 Do., pref. ....... °2.00 . 1 ins. 
Can. Ing. Rand ... $1.50 60 o-. | Federal Fire ...00¢ 3 10 BIREAS caise*F 40 40 :. | Theatre PyOps. cco cee Craders Finance Corporation .... 


3 Nov. 77, McLeod, Weir & Te sseeee “ 
Can. Int. 78. cco ove a Cs ry Bissell ses Mont. Is. Pr. cscse ove. ; Thrift Stores .esse - wee | Figdese Ragone Corporation ov++95 Dec. wees A. E. Ames & Co. EDA é BPR NS. 
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Dividends Declared 


This 
pay- 
' ment 


a 
1,25 
1.75 
2.50 


1,25 
25 


Dat 


Acadia-Aitlen 5% p 
Agnew-Surp. 7* p. 
Algoma Stee! St: p. 
Aluminum Co. of 
Can. 5% .. er 
Amer. Cyanamid .. 
Amalgamated Elec. 30 
Ang.-Norcross Corp 1.50 
Asbestos Corp. ...204 .40 
Rarber-Eilis ... .12)4.124 
Beatty Bros. A.... .30 
Beaver Lbr. 7° pf. 
Do. oneee 
Beaver Lumber ... 
Beiding-Corticelli . 


Dec, 
Jan, 


Jan. 


Dec 


Apr. 
Feb 
Jan. 


50 


Jan. 


Feb. 
Dec. 


Jan. 
Jan. 


e 


payable 


5 
2 
i 


Feb. 1 
Jan, 


2 
2 
} 
31 
15 
2 
2 
] 


i 
2 
. 


Date 
of 
record 


DIVIDEND NOTICES — 


Dominion Glass ‘Company | 


Limited 


Nov, 20 | 


Novy. 30 | 


Dec. i 


Jan. 


Notice is hereby given that a divi- 
idend of one and three-quarters per 
leent (1%%) has been declared on 


| the PREFERRED STOCK of the 


Company for the quarter ending the 


30 | Bist day of December, 1945. 


: - is 
| Notice is also hereby given thal a 


dividend of one and one-quarter per 


DIVIDEND NOTICES 


| 


TT 


The Sherwin-Williams 


‘Company of Canada, Limited 


Notice is hereby given that the one | 


hundred and thirty-eighth quarterly 
dividend of one and 
per cent (153%), being at the rate of 
seven per cent (7%) per annum for 
ithe quarter ending November 30, 
| 1945, on the Preferred Stock of the 
i; Company has been declared payable 
| to Shareholders of record the 10th 
day of December; 1945, and 
| cheques will be mailed January 
1946. 
| Books not closed. 


» 


hree-quarters | 


that | 


| 
ey} 


DIVIDEND NOTICES 


|GENERAL PRODUCTS MFG. 


| CORPORATION LIMITED 
Dividend Notice 
Notice is hereby given that a semi- 


annual dividend at the rate of 5% 


| per annum on the Preferred Shares | 


lof the Company for the half year 


ending December 31, 1945, has been | 


| declared, payable January 2, 1946, 
}to shareholders on record at the 
close of business, December / 14th, 
1945 
By Order of the Board, 
e J.G. THOMPSON, 


= 


Weekly Range—Teronte Stocks — | "".00°_ 


a 
ee 


= . 


! ens ae Ee | get ee 
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Dee. 8, 1945 - THE FINANCIAL POST ” Page 21 
FOREIGN TRADE ENQUIRIES 


Herewith The Financial Post offers a further collection of enquiries in a new 
service to Canadian business. Tae Sees 0 a trade proposals and en- 

uiries for Canadian goods from firme ‘: ries, 

. The service is designed to sacilitate our foreign trade by assisting firms here to 
find out about foreign business opportunities and to contact foreign business firms 
directly and immediately, 

The queries here listed come from foreign readers of The Financial Post, other 
Maclean-Hunter publications and particularly from Industrial Progress, the 
Maclean-Hunter publication of Canadian trade abroad, _ 

Write The Foreign Trade Service Bureau, The Financial Post, 481 University 
Ave., Toronto 2, for full information ‘on any bulletin below, and please give the 
code number preceding the item. 

As an additional free service, similar concise statements of trade pro ls by 
Canadian firms producing Industrial equipment for export will be pu ished by 
Industrial Progtess which circulates in more than 30 foreign countries, Please 
send your announcements to the same address. 


eeeeaeee 


en 


D68, COLOMBIA ~Buyer for elec- | turers at earliest possible date pro-= 


: 


Do., i pref. soe 
Beli Telephone 
Borden Co. ........ 
Brazilian Tr. 6%.. 
Br. Am. O}! 


Jan. 2 
Jan. 15 


i tric power company seeks to secure! posed for following lines: glass of 
Dec. 20 : | 


! 


|from Canada fuse wire made of; porcelain molds for the manufac- 
| an alloy of silver and copper pack-/ ture of dipped rubber goods, toy, 


Secretary-Treasurer, 


cent (144%) hes been declared on | ee ree 
By Order of the Board, London, Ontario, November 30, 1945. 


j a 2 
the COMMON STOCK of the Com P. W. HOLLINGWORTH. 


Jan. 2 pany for the quarter ending the 31st Secretary-Treasurer. 


Jan. 2 


a 


ee Qe, Se eee 
Brewing Corp. .... . Dee, 
-28-+.15 Dec. 
2 Dec. 


Dec. 


Br. Am. Bk Note 
Rreuvlan Porc. ... 
Bruck Bilk ........ 20 
Building Prods. . .154..05 
Cen. Bread 5% 

Do., die" p. .... 1314 
Can. Cem't 642% p 1.25 
Cen. Crushed Stone. 
Can. Cycie 5% pf... 1.25 
—_ Steamship 


Dec. 


Can. y Ginge 
Ale, 4. 

Do., com. ...... 
Caneda Mach'ry .. 
Canada Trust 
Canade Wire, A.. 


B 
Do., pref. 
Can. Fgn. Inv., c.. 
Do., extra 
Can. Malting .. .50+-.5 
Can. Perm. Mige. .. 
Candn, Fire Ins. .. 
Candn. Indemnity 
Cen. Northern Pr.. «1! 
Do., oe pf. teeee 1.75 
Candn, Brew. ..... 2 
Candn., Food Prods, .12's 
Candn. Cetton .. .30+-.15 
Do., 6% pf. 30 
Candn Fen. Inv. extra .50 
Candn.«Ing.-Rand .. .50 
Candn. M. Lamp. AB .15 
Can. & Fen. Sec. .06+..04 
Candn. Canners... .27i 
Do., 5%: pf. .....25-+4-.05 
Do., 2nd pf. ....15+.10 
Can. Car & Fdry... .20 
Do., pref. 33 
Candn. Gen. Biect. 2. 
Candn. Oil 86% pf. 2.00 
Do., 5% pf. 1.25 
Candn. Shipbidg. A .30 
Do. a 
25 
Candn. Oil ......... oe ae 
Can Wirebd. B 1.50A 37's 
Can. Foundries A. .378 


. B . 

Candn. Malartie .. 
Can. Westinghouse 31 sh. 
Cassidy's 7% pf... 1.75 
Catelli Food Prods. . .30 
, $% pref. ...... .37 
Chartered Trust .. 1.00 
Central Patricia ..  .03 
Comm. Alcohols .,  .05 
Do., 8" pf. 10 


Coniaurum Mires . .04 
Cone. Diversified Std. 
2.50 pf. 

Consdlidated Press. 
Coneol. Bakeries . 
Confed. L. 30% pr. 
Crewn Trust 
David & Frere.... . 
Detroit Intl. Bdge. ¢. 
Detroit & Can. 1, 1.25 De 


Dom. 
Dom. 
Dom. 
op COM. coccsecs 

Dom. Dairies. 5% p. 
Dew. Malting .. 

Do. 
Dom. Textile ....... 


. 7% pt, 
Dunlop Tire 3% pf. . 
Fasy Wat. Mach, .25 4 
Engiieh Filec. Co. . 23 
Faiconh'ge Nickle . 07's 
Fry. Farmer C. .37)+4-.250 
Famous Players .. .37'2 
Foundation Co. ... .35 . 
Gatineau Pwr. .. .20+.10 

.. 5% pf. , 

.. 532% pf 


Gt. West Saddlery, 6%. 


Goodyear Tire. . 
ewes caayes @ 
Hinge & Dauch ...... .2! 
eoneer Cons. ... 
Motel De La Salle ... 
Huron & Erie Mtge. . 


Hudson Bay M.&S. $ 3 


Imp. Tobacco ....  .10 Dec. 


In¢ust. A 


5% 


1.25 


Inti, Nickel 
Intl. Utilities 
Int. Paper 5% pf.. 
Intl. Power 
oS a 
Invest. Found. .... 
De., 6% pt. eevee ‘ 
Island Mtn. ....... 
Jamaica Pub. Serv. . 
Lakeshore Mines . 
Lamaque Gold ... 
lang, John A. ....+6¢ - 
40 Jan, 


itt is owe ee. 
Lewney, W. M. ... .1242 Jan. 
Maetssa Mine .... .03 x 
MacKinnon Stl 5% p 1.25 Dec. 
Madsen Red Lake ... .04 Dee. 
Marcus Loew’s,... 

«9 890 pf. 
Meichers Dist. 
1. Power 
Mitchell, Robt 
Molson’s Brew. ... 

Moore Corp. 7% 
A&B pf. 
a 
Monarch Kt. 7% p. 
De., 5% pf. .... 
Moneta Porcupine 


Montreal Cotton .. 
7% pf. 


15 

04 Dee. 

17° Jan. 

20 Dec. 

05 Feb. 
25 Jan. 


6% p.- 
le 


25 Dee. 


1.75¢ Jan. 

+.663 Jan. 
1.735 Jan. 
1: 


1.25 Apr. 
.02 Dec. 
1.00 Dec. 

of 


¥ 1.75 Dee. 
Montreal Loan .. 
Mii. Refrig. 5% pf. 1.50 Dec. 
De., 2nd pf. ..... .72 Dee. 
McBrine pf. ...... 50 Jan. 
McColl-Frontenac. .80 Jan. 
Melntyre-Por, ..1.1l ext. Jan. 
40 Jan. 
s 43° Jan. 
Netnil. s wubene 25 Jan. 
Negus Mines ........ .02'2Dec. 
Nipissing Mines .. .05 Dec. 
Niagara W. Weav. ., .25 
North Star OU 7% p. 
06% +.08% Jan. 
Northern Empire... 10 Jan. 


Do.. 7% pf. 
Ogilvie Flour .... 
Ont. Loan é 
Orange Crush .70c p 
Ottawa Lt. & Pr. 
Do f 1.25 Jan. 


.- 5% pf. 4 

Ottawa Electric Riy. . .50 Jan, 
Page-Hersey Tubes .31% Jan. 
Pato Cons. G. Drg. .15 Dee. 
Paton Mfg. ....... 1.00 Dee. 

Do., 7% pf. .... 1.7% Dee. 
Paramount Pictures ¢.50 Dec. 
Paymaster Consol... Ol Jan. 
Perron Gold .... 024.02 Dec. 
Piecer Develop. . 25 «Dee. 
Powel River 30 «~Dec 
Premier Gold ..... 
Preston East Dome  .03 Jan. 
Price Bros, 5'4% p 1.37% Jan. 
Power Corp. 6% pf. 1.50 Jan. 

Doe,, 6% 2nd pf... .75 Jan. 
Proprietary Mines ., .03 Jan. 
Purity Flour 62) 
Quebec Power .... 25 
Rel. Grain 64% p 1.62% Dec. 

Do., ee: ie 
Remington Rand .. 

Do., 4.50 pf. 


Sherritt Gordon ... 


Sick’s Brew. ....... 
Silknit, 5° pf. ... 
Simon & Son, H... 
eee Bc wales 
Srrith Paper. H. .... 
De, 4% pf ees 
ais erw'd Dairies 20) 
Do., fe pt ‘ 
Bilverwoods West. Dair- 
ies, 5% 1.25 Jan. 
Simpson's Ltd., 
OX ee 1.12‘ 
Scuthern Can. Pr. _.20 
Do., 6% pf. ..... 
St. Lawrence Corp., 4° 
A pf 5 0s 


178 Dec. 
25 Jan. 
1.50 Jan. 


Dec. 


re 
St. Lawrence P. 6% 
Std. Chem. 5 
Stedman Bros. ...... 
Svtvanite Gold 4 3 
Teck-Hugher G. M._ .05 
Thrift Storer 6'2% p .40% 

\Trans-Can. Shares. 2. 
Toronto Elevators . 
Tor. Gen. Tr. 
Tooke Bros 
Tuckett Tob. 7% p. 
United Fuel 6% p A 
United Gold Equities, 

sw & 


25 


25 


erg’ Es Ba SMs. 


Jan. 


Jan, 


Jan. 
Jan. 


Dec. 
Dec. 


Jan. 


50 Dec. 

f Dec. 
20. Jan. 

pf. ..... 37% Jan. 
40 


1.75+10.00 Jan. 
25 Jan. 


Jan. 


Feb. 
Feb. 


1g Apr. 
20 Apr. 


Feb. 
1.50 .Jan. 


Jan, 
p.75 Jan. 
% pf... 1.25 Mar. 
Jan. 
Jan, 2 
Feb. 
Jan. 
Dee 


1.00 Dee. 
1.254+1.00 Jan. 
‘ Jan. 
1.75 Jan. 
1 Jan. 


15 
10 
15 
28 
15 

2 


2 De 


2 
29 
20 


27 Dec 


3 
31 
31 
15 
15 


c. 20 


2 
15 
1 
2 


2° 


15 
3 


Dec. 15 


15 
22 


20 


2 
2 
1 


1 
~ 1 
1 


15 
15 
15 


22 
22 
1 
2 
2 
2 
2 
15 
15 
22 


13 
18 
15 
21 
10 
29 
14 
18 
16 
15 
1 
15 
15 
© 
1 


25) 


18 


. 2 


14 
30 
21 
1 
1 


15 
18 


il |NATIONAL STEEL CAR 


| day of December, 1945. 


The above Dividends will be paid 
on Tuesday, the 15th day of January, 
1946, to shareholders of record at the 
close of business Friday, the 28th 
day of December, 1945. 


By Order of the Board. 


F. N. DUNDAS, 
Assistant Secretary. 


Montreal, 26th November, 1045. 


SEI EE 


The Bell Telephone 
Company of Canada 


NOTICE OF DIVIDEND 


A dividend of Two dollars per 
share has been declared payable on 
the 15th day of January, 1946, to 
shareholders of record at the close 
of business on the 22nd of Decem- 
ber, 1945 

G. H. ROGERS, 
1 Secretary. 
Montreal, November 28, 1945. 
i 


2 | CORPORATION LIMITED 


Jan. 2 Dec 


8 | 


NOTICE OF DIVIDEND 


Notice is hereby given that a divi- 
dend of twenty-five cents (25c) per 


share has been declared for the quar: | 


ter ending December 31, 1045, pay- 
lable on January 15, 1946, to share- 
holders of record at the close of busi+ 


| ness December 15, 1045. 
By Order of the Board. 


H. J. FARNAN, 
Secretary. 


THE FOUNDATION COMPANY 
OF CANADA 
LIMITED 
DIVIDEND NOTICE 
Notice is hereby given that a Divi- 
dend of thirty-five (35c) cents per 
share for the Quarter ending Decem- 
| ber 31, 1945, has been declared on the 
| No Par Value Common Stock of the 
Company; payable January 18, 1046, 
to Shareholders of record at the close 
of business on December 31, 1045. 
By Order of the Board, 
Cc. E. GREARSON, 
Secretary. 
Montreal, November 28, 1943. 


a cre ne RD 


THE MURPHY PAINT 
COMPANY LIMITED 


The following quarterly dividends 
have been declared by the Board of 
Directors payable on Ist January, 
1946, to shareholders of record at the 
close of business on 10th December, 

Preferred Stock—1%%% (being at 

the rate of 542% per annum), 

Common Stock — Twenty cents 

(0.20) per share on the No Par 
Value shares. 


P. L. TOD, 
Secretary. 
Montreal, 26th November, 1945. 


ete 


St. Lawrence Corporation 


Limited 


DIVIDEND NOTICE 

Notice is hereby given that a quar- 
terly dividend of Twenty-Five Cents 
(25c) per share has been declared on 
the issued and outstanding shares of 
Class “A” 4% Cumulative Convert- 
ible Preferred Stock of the Company 
= 15th January, 1946, to Share- 
olders of record at the close of busi- 

ness on 22nd December, 1945. 

By Order of the Board, 


L. A, TUCKER, 
Secretary-Treasurer. 
20 Sun Life 


Building, 
ontreal, Que. 
22nd November, 1945. 


St. Lawrence Paper Mills 
Company Limited 
DIVIDEND NOTICE 


Notice is hereby given that a quar- 
| terly Dividend of Seventy-Five Cents 
(75¢) per share has been declared on 
the issued and outstanding shares of 
Preferred- Stock of the Company, 
— 15th January, 1946, to Share- 
olders of record at the close of busi- 
ness on 22nd December, 1945, 


By Order of the Board, 


L. A. TUCKER, 
Secretary-Treasurer. 
820 Sun Life Building, 
Montreal, Que. 
22nd November, 1945. 


ee 


MORTGAGE CORPORATION 


Notice is hereby given that a 
| Dividend of TWO PER CENT. 
| on the paid-up Capital Stock of 
|the Corporation has been de- 





/clared for the current quarter, 


a0 | and that the same will be pay- 


able 


WEDNESDAY, THE SECOND 
DAY OF JANUARY 


° | next, to Shareholders of record 


15 Dee 


15 
15 
1 
2 


1 


2 Dec 


1 
17 
2 
3 
15 
2 


at the close of business on the 
Fifteenth day of December 1945. 


By order of the Board. 


Walter F. Watkins, 
Secretary. 


Toronto, November 14th, 1945. 
aT A AS A ND SECON IRONS 8 cg 
Wabasso Cotten ... 
Waite Amulet .... 
Weston, Geo. ...... 
| Westeel Prods. ... 50 
Western Assur. Co., 13% 


1.00 
15 


tN. Y. funds. 


tFor each 40 sh. held eG) v. to $1 per | 


| sh. covering Oct./45 and Jah./46 divds. 
ae 


‘CANADA PERMANENT | 


| Montreal, Que. 
| November 27, 1945. 


en ee mee ——_- 
} 


Central Patricia Gold 
Mines Limited 


(No Personal Liability) 
85 Richmond Street West, Toronto, Canada 


DIVIDEND NO. 38 

A dividend of 3c per share (Cana- 
dian Funds) has been deciared by 
the Directors on the Capital Stac 
of the Company, payable the 2nd day 
of January, 1946, to Shareholders of 
record the 3rd day of December, 1945. 
Dated at Toronto, this 26th day of 
November, 1945. 


By Order of the Board, 


Cc. R. ELLIOTT, 
Treasurer. 


— 


| 
| Canadian Car & Foundry 


Company Limited 
Dividend Notice—Preference Stock 


Notice is hereby given that a divi- 
| dend of Fifty-three cents (3c) per 
‘share on the paid-up Preference 
| Stock of the Company for the quar- 
ter ending December 3ist, 1945, has 
| been declared; payable on the 10th 
| day of January, 1946, to Sharelold- 
ers of record on the 2ist day of De- 
cember, 1 
By Order of the Board, 


D. H. FORSYTH, 
Secretary. 


Canadian Car & Foundry 
Company Limited 
Dividend Notice—Ordinary Stock 


A Dividend of Twenty cents (20c) 
per share of the Ordinary Stock of 
the Company has been declared, for 
the quarter ending December 31st 
1945, payable on the 10th day of 
January, 1946, to Shareholders of 

—e on the 21st day of December, 
l . 

By Order of the Board, 

D. H. FORSYTH, 
Secretary. 


Ae ne 


The Ontario Loan & 
Debenture Company 


234th DIVIDEND 


Notice is neamey a that a Quar- 
terly Dividend of $1.25 per share for 
the current quarter ending 3lst De- 
cember, 1045, has been declared on 
the paid-up Capital Stock of this 
Company and will be payable at the 
Company’s Office, London, Ontario, 
on the 2nd January, i946, to Share- 
holders of record at the close of busi- 
ness on the 15th December, 1945. 


By Order of the Board. 


T. H. MAIN, 
Manager. 
London, Ontario, 


27th November, 1045. 


DIVIDEND NOTICE 
Canadian General Electric 
Company, Limited 


Notice is hereby given that a divi- 
dend of two dollars per share for the 
quarter ending December 31, 1945, 
has been declared on the Common 
Stock of the Company. 

That the above dividend is pay- 
able January 2, 1946, to shareholders 

| et record at the close of business 

ecember 15, 1946, 


By Order of the Board. 
W. H. NESBITT, 


Secretary. 
Toronto, November 28, 1945. 


Gatineau Power 
Company 


Notice of Dividend on 5% 
Cumulative Preferred 
544% Cumulative Preferred and 
Common Shares 

The Board of Directors has de- 
clared a quarterly dividend of 61.25 a 
share on the 5% Cumulative Preferred 
Shares and $1.28 a ahare on the out- 
standing 5%% Cumulative Preferred 
Shares of the Company payable Janu- 
ary 1, 1046, to shareholders of said 
Classes of record at the close of busi- 
hess on December 1, 1045; also a 
quarterly dividend of twenty cents 
($.20) a share and an extra dividend 
of ten cents (8.10) a share on the 
butstanding Common Shares of the 
Company payable on January 1, 1946, 
to shareholders of said class of record 
st Sa close of business 0n Decamber 


Cheques in payment will be mailed. 
Stock transfer books.will not close, 


J. R. BINKS, 
Secretary. 
Montreal, Canada, 
November 21, 1945. 


Chartered Trust and 


Executor Company 
DIVIDEND 
NOTICE is hereby given that a 
dividend of 1% has been declared on 
i the — Capital Stock of the 
Company for the quarter ending 
December 3st, 1945, payable Janu- 
ary 2nd, 1946, to shareholders of 
record at the close of. business, 
December 15th, 1945, 
By order of the Board. 


E. W. McNEILL, 


Secretary. 
Dated at Toronto, 
November 15th, 1945. 


SOUTHERN 
CANADA 
POWER 


COMPANY, LIMITED 


Phe Board of Directors has deciared this day 
he following dividends: 


6% Cumulative Participating 
Preferred Stock 

No. 104, quarterly, $1.50 bI 

emery i 5th, a to Easerepezebis 

as the of businese December 20th, 


No Par Value Common Stock 
No. $8, quasenty, 20c. per share, payable 
February 15th, 1946, to holders of record 
at the close of business January 18th, 
1946. 

L. C. HASKELL, 
Secretary. 


1 
fe pera) ot: Revwan. 
teh chen in Asmat OR 


The B. Greening Wire | | 


Company Limited 
Common Dividend No, 33 
NOTICE IS HEREBY GIVEN that 
at a mecting of the Directors of The 
B. Greening Wire Company, Limited, 
held in the office of the Company 
on November 26th, 1945, a dividend 
of Five cents per share on the new 
| 570,000 Common Shares of the Com- 
| pany (certificates for which are not 
jyet ready) was declared payable 
| January 2nd, 1946, to shareholders of 
| record December Ist, 1945. 
| F. J. MAW, 
Secretary. 
Hamilton, Ont., November 27, 1945. 
QUEBEC POWER 
COMPANY 
NOTICE is hereby given that a 
dividend of twenty-five (25c) cents 
per share has been declared on the 
no par value common shares of the 
Company for the quarter ending 
December 31, payable February 25, 
1946, to shareholders of record Janu- 
jary 24, 194 
By Order of the Board. 
H. G. BUDDEN, 
Secretary. 
Montreal, November 27, 1945. 


eaten cenit endian ee 


The final dividend for the yeat 1945 
of sixty cents (60¢) per share has 
been declared on the capital stock 
of The Borden Company, able 
December 20, 1945, to qecbheléen 
of record at the close of business 
December 5, 1945, 


BE. L. NORTZFL 
November 27, 1945 Treasurer 


eed 

DIVIDEND NOTICE 
International Paints 
(Canada) Limited 


The regular dividend of 5% for the 
twelve months ended September 
30th, 1945, and an additional dividend 
on account of arrears of 5% or $1.00 
per share, have been declared on the 
new 6% Cumulative Participating 
Preferred Stock of the Company, 
payable on January 10th, 1946, to 
shareholders of record at the close 
of business on December 10th, 1045. 

By Order of the Board, 

D. R. W. McKEAN, 
Secretary-Treasurer 
Montreal, November 29th, 1945. 


WESTERN GROCERS 
LIMITED 


ee 


NOTICE OF DIVIDENDS 


Notice is hereby given that the 
following dividends have been de- 
clared: 


On the Preference Shares, 1%% 
($1.75) for the current quarter; 


On the. Common Shares, Tic. per 
share; 


Payable January 15th, 1946, to 
shareholders of record December 
14th, 1945. 


By Order of the Board. 
W. P. RILEY, 
\ President, 
a 
Notice ‘to Shareholders of 
GOLD PAN MINES LTD., 
in Liquidation 


Holders of preference shares of 
Gold Pan Mines Limited, in Liqui- 
dation, are hereby notified that the 
first and final dividend of three and 
seven eighths cents (3%%c) per share 
to the préferred shareholders was 
approved by the Order of the Master 
oF the Court of King’s Bench for the 
Province of Manitoba, dated 23rd 
day of November, A.D. 1945. Accord- 
ingly each shareholder of preferred 
stock is required to deposit with the 

| undersigned his stock certificate 

[ eeoneey endorsed, with his signa- 
ure being guaranteed by a bank, to 
enable a cheque to be mailed for the 
dividend above referred to in ac- 
cordance with the Order. 

Dated at the City of Winnipeg in 
the Province of Manitoba this 24th 
day of November, A.D,, 1945. 


THE NORTHERN TRUSTS 
COMPANY, 
Liquidator of 
GOLD PAN MINES LTD., 
in Liquidation. 
333 Main Street, Winnipeg, Manitoba 
Annual Meetings 


The Dominion Bank 


Notice is hereby given that the 
| Annual General Meeting of the 
Shareholders will be held at the 
Head Office of the Bank in Toronto 
on Wednesday, the twelfth day of 
December, 1945, at the hour of 2.30 
o'clock in the afternoon. 
By Order of the Board. , 
ROBERT RAE, 
General Manager. 
Toronto, 22nd October, 1945. 


THE CANADIAN BANK 
OF COMMERCE 


The Annual Meeting of the 
shareholders of this Bank, for 
the election of Directors and for 
other business, will be held at 
its banking house, number 
twenty-five King Street West, 
Toronto, on uesday, the 
eleventh day of December next. 

The chair will be taken at 
eleven o'clock am., Eastern 
Standard time. 


By order of the Board, 


S. M. WEDD 
General Manager 


Toronto, 12th October 1945. 
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Ontario, B.C. Resist 
October Business Dip 


Two of the regional indexes recorded minor change in October as 
compared with September. Considerable decline, on the other hand, 
was shown in the Maritimes, Quebec and the Prairie Provinces, The 
index for Ontario was at a slightly higher level, while the B. C, indi- 
cator Was nearly maintained at 194.8 againat 195 in the preceding 
month. A large proportion of the subsidiary indexes for B. C, recorded 
advances during October, 


Life insurance sales showed advances in each of the five economic 
areas. Contracts awarded were larger in the Maritimes and building 
permits showed an advance in the Prairie Provinces and B, C,, while 
declines were recorded in the other areas, Electric output was up in 
Ontario and B.C, Employment in the latest month for which statistics 
are available, was slightly greater in B, C. Cheques cashed advanced 
in the Prairie Provinces and B. C. Textile and newsprint industries, 
centred largely in Quebec, recorded advances, Livestock slaughter- 
ings, affecting the general result for Ontario, were at a higher level. 
Steel production, on the other hand, showed minor recession. Wheat 
receipts at Prairie country elevators showed a much higher level than 
in September when deliveries were at a particularly low point espe- 
cially if seasonal tendencies are considered. 


Trend of Business in Economic Areas 


on” 8 
ct, ept. 
an 
2,352,000 
95 


% 
Oct., 
Maritimes: 1045 
Constr. contr, .,. 
Bidg. permits 
Life ins. sales .. 9000 
Bank debits . . 
Biect. pwr. .. kw.h.000 
Employment* .,...... 
Index 


a 
a 


sen 


1044 
1, 


+ 
ae 2S 


+] 
: Sosusss #o 
u-S4RK HS BRR RK CRESTS SS oF 


- 
—_ 
~ 2 


Constr. contr. , 

Bidg. permits 

Life ins. sales .. 

Bank debits . 

Elec, pwr. .. 

Employment* 

Neweptint prod., tons 

= gonsump. . Ib. 
ex 


—e 
com 


13,438,000 
4,864,000 


f+ t 


Sskas 


+114 


260,963 
12,340,065 
18 


Le 
So « 
£22 


sreete. CONTE, cicees : 
@. permits ....., 
Life ins. sales .. 8000 
Bank debits . 

Elec. pwr. .. 
Employment* 

Livestk. slaughterings® 
oh prod. ,.... tons 

x 


— 
- 
— 


ase 
=3 
we 


4+ + | 

~~ 

OC =e =e 
wo 
a 
ows 


+ 
ue 


- oe th 
— 
z 
— ~~ 
es: 
sm 


» 


Constr. contr. ...... 
Bldg. permite ...... 
Life ins. sales .. §000 
Bank debits . $000,000 
Blee. pwr. .. kw.h.000 
Bmployment® .,. 
Wheat receipts .,. bu. 
eat prices®*® ... 


Index 

British Columbia: 
Constr. contr. ,,.... 8 
Bidg. permits ... 
Life ins. sales .. 
Bank debits . \ 
Elec. pwr... h 
Employment® , 


23 
23 


a 
es 
& 


- 


° 
thins 
—sso— 
Soe s- 
25285 

we 


= 


i} 
=2253 
wreooNMs: 
-oncor- es = 


$54 


ceding month, 
**Cents and eighths of a cent per bushel. 


taxes was $25,000. Gross operating 
profit in three months ended June 
-|30, 1945, was $356,639. 


Net working capital totalled $8,- 


‘Third Quarter Profit 


j 


‘Off For Falconbridge 


Estimated net profit of Falcon- ‘ 
erage ing was escheat Soe a, 10, Weng 
or 3.8 cents a share in | Pa, » S030, , 
| months ended Sept. 30, 1945. In the pean excluded Norwegian items. 
previous quarter net profit totalled 
$166,424, or 5 cents a share. 
_ Gross operating profit in the) 
third quarter was $236,474, while | 
deferred development and depreci- 
ation costs totalled $132,886. Profit | 
on sale of sundry inyestments and | 
other non-operating Yevenue am- | 
ounted to $49,665. Provision for 


~ DIVIDEND NOTICES _ 
Acme Glove Works 
Limited 


DIVIDEND NOTICE 


A dividend of Three and One Quar- 
ter Per Cent (3%%) has been de- 
clared upon the 644% Cumulative 
Preferred Shares of Capital Stock 
of this Company, to be paid on the 

| second day of January, 1946, to share- 
holders of record at the close of busi- 
ness on December 14th, 1945. 


By Order of the Board. 


Cc. H. DAWSON, 
Secretary. 


244 BAY ST. 
TORONTO 


Montreal, 
December 3rd, 1045. 


ed in small reels of about 250 grams | balloons, etc., also colors for rubber« 


lamps. to 100 amps.; or fuse wire in 
|small wooden reels 
grams of any kind except lead. 

|} €M100, AUSTRALIA — Municipal 
engineer seeks particulars and 
i source of supply in Canada of road 
paving machinery and earth moving 
| equipment. 


D69, BRAZIL—Commission agent, | 


i 
st< 2 j 99 : talizi . 
established since 1920, specializing | ines, toasters, lamps, dry batteries 


in machines and accessories for the 

tanning and textile industries, de- 

sires 
; with manufacturers of these and 
| related lines to cover the State of 
| Rio Grande do Sul and the State of 
| Sao Paulo. Acts also as purchasing 
| agent on commission basis for North 
| American importers of Brazilian 
| leathers, and offers services in this 
;respect to Canadian importers, 
Commercial 
| given. 
| CM101, COLOMBIA — Importer, 
| buying for re-sale seeks particulars, 
| including catalogues and price lists 
;}on the following items: 
| with Diesel ¢ngines, agricultural 
j implements, woodworking machin- 


| ery. 
| 43, BRITISH GUIANA — Direct 
purchase from Canadian manufac- 


‘MARKET COMMENT || owes: 


Metals, Papers 
Demand Brisk 


Papers and base metals outpaced 


all other groups in a general ad-| 


vance on the Canadian stock ex- 


changes this week. Western oils was, 
the only group to show a minus | 


sign at week end. 
! 


; announcement ‘ from Washington 
| that an increase of at least $5 a ton 
jin newsprint ceiling prices will 
soon be made in United States. 
Canadian papers moved up sharply 
and closed the week with a 122 
point index gain—another 8-year 
top. Several of the more popular 
| papers Were just able to equal early 
November highs by week end, 
Farly confirmation price in- 


of 
| crease should see ‘penetration 


| through previous highs, most invest- | 


; Ment dealers state, 


* . - 


The Wall Street Journal (New 
; York) “Industrials dominated the 
| aia: with extra and increased 


i 


dividends and stock split-ups, actual | 


}and proposed contributing to the 
strength. Here and there, a sober- 
ing note etitered the picture, with 
the end of War work and reconver+ 
| sion difficulties inducing some com. 


»| panies’ boards to reduce dividends. 
2 | This type of news, however, was the 
: | exception. The troubled labor pic- | 
| ture while ignored by the rush of 
jinvestors to buy diminishing sup | 


plies of stocks, also gavé cause for 


thought to the more conservative | 


| side of the financial district.” 


* * ~ 


The Journal of Commerce (Finan- 
Clal Situation) The further decline 
| in interest rates this year has been 
an important contributory factor to 
the strength in stock prices. 
yields on bonds have declined to the 


rn i ni ene 


BUFFALO 


each; amperages could be from 10) 


of about 250) 


to make agency agreements | 


and banking references | 


tractors | 


i blished 


| 


The papers were given new im-: 
| petus ay week end by ah unofficial | 


| Boyeon 
| 


As | 


toy balloons; small press and dies! 
for stamping out tin spoons; small tim 
containers for boot polishes, etc.; 
caustic potash; Karaya gum; ac-’ 
celerator for use in rubber. 

bio, CUBA — Commission agent: 
desires to secure representation for 
the following lines of Canadian 


| manufacture: all kinds of electrical 


apparatus, including radios, refrig- 
erators, irons, fans, washing mach- 


CM102, ENGLAND—Firm of elec- 
trical and mechanical engineers 
seeks contact with a Canadian firm 
manufacturing mobile timber stack-+ 
ers to lift planks, etc. to usual stack- 
ing height; concern has clients dea!- 
ing in imported sawn timber, which 
is now stacked by hand. and would 
act as selling agency for suitable 
stacker or as manufacturer in Eng- 
land, under license. 


Dil, EL SALVADOR—Commis- 
sion agency headed by engineer 
desires exclusive representation in 
El Salvador for Canadian equip- 
meht including: industrial plants, 
agricultural implements, Diesel en- 
gines, electric motors, power and 
steam pumps, steels, dry Portland 
cement, machine tools. Firm esta- 
in 1900. Bank reference 
given, 


level on record, investors 
have been content with lower actual 


) and prospective yields from stock 


investments 
* * * 


New Highs and Lows 
During the week ended Dec. 3, 
| there were 52 new highs recorded 
j}among the “general” stecks traded 
en Canadian stock extHanges and 
no néW lows. In the mining group 
there were 30 new highs and 12 new 
lows. There were two new highs 
and one new low recorded by the 
vils stocks. 
GENERAL 
New Highs—!™45 
Beath & Son McColl-Front. c. 
Bell Telephone Mercury Mills 
Canada Bread com. Montreal Teleg. 
Cah. Steamships p. Murphy Paint c. 
Canada Vinegar Ogilvie Fiour c 
Can. Wire & Cab. A Power Corp. com. 
Can. Canners 1 pf. Do., 1st pref 
C. Celanese N. pf. Purity Flour pref. 
Can. Ind. Alteohol — St. Lawrence P. p® 
Canadian Ol, hew Sicks Brew. com. 
Can. Vicker’ o Silverwoods pr 
Cons. M. & Smelt. Silverwoeds com. 
Crese, Creamery p. Silknit com 
Davis Leather pf. Do., Svripte 
Dem, Tar & Ch. «& Simons & Son pf, 
Rastern Steei Simpsons B, new 
Foonomiec Invest, . pret 
Famous Players Stetmans com, 
Fed. Grain pref, Tambivn com, 
1G. West Lite Tooke Bros. 
Hamilton Bridge Traders Fin. pr. A 
Hinde & Dauch United Steel com. 
Imperial Bank West. Grocers pref, 
Inter. Power com, Walker, Hiram, e. 
De., pt Western Brew. 
Maple f Mill. ®. — Whg. Bleetfic com. 
MINING 
New Highs—1945 
*Grull W. 
Hitdson Bay 
Little LL 


Ani@lo- Hur. 
Arntfield 

Astoria Que, 
| Bayoune 
Beaulleu 
Buffalo R. L, 
Castle. Tre. 
Cotomac Y.K, 
Federal 
Fontana 
Fourty-Pout 


Mosher LL. 
New Calumet 
Nichoteon 
ipissing 
oranda 
ormetals 
Omnttrens 
Reeves McD. 
Temiskaming 
Wellington 
Ymir Girl 
New Lows—1™45 
Fontana 
Formaque 
tt Gold 
Weet Nata 
< artic 
aVinore 
New Highs—14s 


Vu 
New Lews—ipts 
Roxena 


es 


Grandview 
| Alger 

| Ansley 
Beatrice 
Beaulieu 


Dickenson 


Nordon 


RED LAKE 


Adjoining Mesaga.. 
ELMAC MALARTIC MINES LIMITED 
Informational Bulletins on Request 


J. BRADLEY STREIT 


66 KING ST. W. 


CANADIAN MUNICIPAL AND 


Members The Toronto Stock Exchange 
ADEL. 7477 


CORPORATION SECURITIES 


F. H. DEACON & CO. 


Business Retabliohed 2007 
Members Toronto Stock Exchange 


a 


187 BAY ST, — TORONTO 1 — ELGIN 3401 


(STH FLOOR VICTORY BLDG.) 
AD. 4271 


BAIN NEWLING & CO. 


MEMBERS TORONTO STOCK EXCHANGE 
80 RICHMOND STREET WEST 


ee 


Analysis on request 


Members 
The Toronto Stock Exchange 


WA. 4781 


Ventures Limited 


CORPORATION 


DIVIDEND NOTICE 


NOTICE ie hereby given that 
a dividend of 2% for the cur- 
rent half year ending December 
Sist, 1045, has been declared on 
the paid up capital stock of the 
Corporation, and will be pay- 
able on January @nd, 1046, to 
shareholders of record at the 
close of business on December 
20th, 1945. 


By order of the Board. 


E. R. MEREDITH, 
Secretary. 


ee ee Se ee 


DOMINION STORES LIMITED 
J. E. GRASETT & CO. 


Branch 


DUNDAS & HEINTZMAN AVE. 
WEST TORONTO 


JU. 1167 


A study of this expanding mining enterprise with special 
reference to its newest subsidiary—EUREKA, is available 
en application, 


Milner, Ross & Co. 


Members The Toronto Stock Exchange 
830 BAY STREET TORONTO 


Hamilton 


| Vt 


Vancouver 
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Lower Interest Rates in Gt. Britain 


May Set Problem For Life Companies: 


Britain's drive toward lower in- the reduction the British rates are | quarters, 
terest rates is being watched with | still in most cases fairly comparable | United Kingdom should be followed 


interest in some Canadian life 
insurance quarters as something 
that while at present of indirect in- 


terest may ultimately affect life in- | See governor of the Bank of| rates, On the other hand, improved | 


surance operations. 


° 


| with those in Canada. 


About two years ago Graham F. 


anada, announced the intention of 


[Report Reduction 
In Cancer Deaths 


Real gains in checking cancer 
mortality are seemingly being 
made, according to Metropolitan 
Life Insurance Co. statisticians, 
who consider the outlook for can- 
cer control definitely promising. 

Among white policyholders’ 
generally, the age-adjusted death 
rate from cancer of the skin in 


if the reduction in the) 
by one in Canada, it might ultimate- | 
| ly necessitate further adjustments in 
| expenses or increases in premiums 


' 


| the Canadian financial authorities | 

Low interest rates have been one to keep interest rates at around the | 
of the big problems of the Canadian | 3% level prevailing since the war. 
life insurance companies for some | At that time it was felt Canada | 
years and while it is felt premium | might not be able to hold money 


mortality has tended to keep prem: | 


iums down and if this improvement 
should continue it might offset any | 
moderate drop in interest yields! 
which might occur. 


the last 25 years, they say, has 
declined about 50%; 
to cancer of the cheek and mouth 
cavity about the same and deaths 
from cancer of the female genital 


deaths due |! 


Great West Life Ins. 


| Raises Dividend Scale 


| Great-West Life Assurance Co. 
‘ will inerease its scale of policy- 
holders’ dividends effective Jan. 1. 
The total sum set aside for divi- 
| dends in 1946 will be more than 
20% greater than the appropriation. 
for 1945, H. W. Manning, vice-presi- 
dent and managing director stated. 
Due to lowered interest yields in 
' recent years, policies in which the 
; protection element predominates 
| receive greater benefit from the 
| new dividend rates than investment 
, type policies. Favorable mortality 
| experience and a low expense fatio 
| have been important factors making 


The National Retailers 
Mutual Insurance 
Company 


Notice is hereby given that The 
National Retailers Mutual Insurance 
Company has received Certificate of 
Registry, authorizing it to transact 
in Canada the business of Personal 
| Property Insurance, in addition to 
| the classes for which it is already 
| registered. F 


Dated at Toronto this 24th day of 
October, 1945. 


VANCE C. SMITH, 
Chief Agent 


rates and operating expenses have 
been adjusted pretty generally to 


| rates at 3% after the war if larger 


countries started borrowing at high- 


organs about one fifth. 
The lung and pleura are stated! 


Long-term Issues Important 
| As regards British business of 


| the higher dividends possible. 


THE NORTH RIVER 
INSURANCE COMPANY 


meet the situation, any general|er rates. But the recent British | 


movement to still lower levels | action together. with U.S. sentiment | 
might necessitate further action. indicates low interest rates are 


| . . 
According to British news dis- | likely to continue. 


patches, the Chancellor of the Ex- In anticipation of this Canadian 


| Canadian companies, the reduction 
in interest rates on short-term 
securities is of minor concern. But 


medium and long-term issues is re- 
garded as possibly necessitating 


to be the only site where cancer 
mortality shows an uninterrupted 
rise and even here the rate seems 
to be slowing down. Further 
progress could be ,achieved and 
many lives saved by earlier diag- 


Dominion Appraisal 


Company Limited 
The Authority on Physicai 
Values in Canada from Coast 


NOTICE is hereby given that The 
North River Insurance Company has 
received Certificate of Registry 
authorizing it to transact in Canada 
Real Property Insurance, to the ex- 


chequer has already cut interest 
rates on two short-term loans and 
is considering lower rates on med- 


ium and long-term borrowing. Thus | 


the rate on treasury deposit receipts 
has been cut from 1% to 5 of 1% 


and the treasury bill rate adjusted | 
to one half of one per cent. More- | 


over London clearing house banks 
have given notice that interest on 


companies have been working for 
| some time on building their reserves 
ito a level where a relatively low 
interest rate, say 242%, would en- 
|able them to meet liabilities at 
| maturity. 

In addition to building reserves, 
| the companies over the Jast few 
| years have revised premiums rates 
| upward and cut operating expenses. 


some ultimate adjustments, to off- 
set lower yields. 


es 


nosis and treatment, the statisti- 
cians say. 


ithe move to lower the rates | 


hould Tax Ins. Mutual 
Says McDougall Report 


tent authorized by the Insurance 
Laws of the State of New York, and 
Weather Insurance, limited to the 
insurance of the same property as is 
insured under a policy of fire insur- 
Head Offi ance of the Company, in addition to 

ec ce the classes for which it is already 
137 Wellington St. West | registered. 


TORONTO Elgin 5928 |! Dated at Toronto, this 9th-day of 
MONTREAL November, 1945. 


to Coast. 


Equipped to carry out work of any 
magnitude within a reasonable 
space of time. 


. ve 
e claim ss 
“1 " the Compan) 


British Northwestern 
Fire Insurance Company 


HEAD OFFICE — TORONTO, ONTARIO 


Surface Water Supply 
Papers Are Published 


Dominion Water & Power Bureau 


has published volume 88 of the! 


water resources papers dealing with 
Canada's surface water supply. The 
volume contains results of investi- 
gations by the Dominion hydro- 


UF 


LAWL wri Arte 
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metric survey in Alberta, Sask- 
atchewan, Manitoba, the Northwest 
Territories and parts of British 
Columbia and western Ontario for 
climatic years Oct. 1, 1939 to Sept. 
30, 1941. 

The report is available at $1 a 
copy from the controller of the 
Dominion Water & Power Bureau, 
Dept. of Mines & Resources, Ottawa. 


STS 1a 


| 


current accounts was being cut out 
Nov. 30 and that the maximum rate So far the lower interést rates in 
on deposits (which must hereafter | Britain affect British business and 
be lodged for a minimum of 14 days | British investments ther than 
instead of seven as previously) will | Canadian. But it is felt in some 
be cut to one half of one per cent 
when existing contracts expire. | 


Hithesto 1% has been generally 
paid on long-term deposits and one 
nalf of 1% on notice deposits. As the 
Canadian banks pay no interest as | 
a rule on demand deposits and only | 
142% on savings deposits and the 
rate on Dominion treasury bills has 
been 0.361% and on deposit receipts | 
0.75%, it appears that even after 


Revamp Mia 
Civil Service? 


Association Urges New 


Future Appointments 


From Our Own Correspondent 

EDMONTON—Proposals to im- 
prove efficiency and working condi- 
tions of the provincial civil service 
have been made by the Alberta 
Civil Service Association to the 
committee on civil service organ- 
ization and legislation, 


Suggestions in a 1Q-page booklet 
include: 

Appointment of a deputy minis- 
ter and a civil service commission 
of three members, one to be named 
by the association, one by the 
Government and the third jointly 
by the first two. The commission 
would carry out “investigative 
and advisory appellate functions;” 


Consolidation of all legislation 
affecting the civil service into one 
and provisions of any revised 
legislation to apply to all con- 
tinuous full-time employees of the 
Government after one year’s pro- 

STUART S. TAIT bationary service; 
appointed general manager of 
Benograph division of Associat- 
ed Screen News Ltd. Benograph 
will merchandise photographic 
supplies, cameras, projectors 
and films through branch of- 
fices and retail dealers in 
Canada and Newfoundland. 


Periodic examinations to fill va- 
cancies or new positions in the 
lower clerical grades, these exam- 
inations to apply only to applicants 
under 25 years of age and to war 
veterans and no question in any 
test be so framed as to elicit in- 
formation concerning the religi- 
ous or political opinions or affilia- 
tions of any applicant; 


Vacancies in intermediate or 
higher grades to be filled as far 
as possible by promotion within 
the service, but if this found im- 
possible, the vacancy to be ad- 
vertised and applications. invited 
in the daily press. 


City Will Build Plant 
Rent It To Bruck Silk 


MONTREAL (Staff) — The City 
Council of Sherbrooke, Que., has 
authorized the mayor to sign an 
agreement with Bruck Silk Mills, 
Ltd., for establishment of a plant at 
Sherbrooke East. 


‘The city is to erect one or more 
Plants with a floor area of about 
100,000 sq. ft., at a cost of $200,000 to 
$300,000, and will rent space to the 
Bruck compariy for 15 years. 


The company, under the agree- 
ment, will employ 350 persons, and 
the minimum weekly payroll is 
Stipulated at $10,000. 


“I don’t need any fortune-teller to predict my future. It’s 


definitely planned— 


“My old age is going to be happy because I'll have the 
money on which to retire. My family will always have food, 
shelter and clothing—because I’ve provided for them too 


through life insurance.” 


~ 


Even if your present means are limited you can provide 
immediate protection for your family and secure a 10 year 
option on permanent insurance with an Earning Power 
15 Year Term policy. $10,000 insurance, for a person 
age 30, requires an outlay of only $96.50 a year, subject to 
reduction by substantial annual dividends. 
Disability Income benefit is also available with this policy. 


A London Life representative can help you make the famre 


safe. 


be, 
ESTABLISHES +874 


Insurance Company 
Head Office -London, Canada 


Sixty-one 
Successful Years 


Four-in-hand coaches were the mode 
of travel between Calgary and Fort 
McLeod, when The Portage Mutual 
was founded in 1884, 


Through sixty-one successful years 
The Portage Mutual has provided 
policyholders with sound protection 
against loss by fire and windstorm. 
Its steady progress 
has been brought 
about by sound man- 
agement coupled 
with fair dealings 
and prompt settle- 
ments. 


The Total 
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The PORTAGE 


LA PRAIRIE 
MUTUAL 
INSURANCE CO. 


PORTAGE LA PRAIRIE, MAN 
WINNIPEG, REGINA, EDMONTON 


Royal Commission Believes Mutual Companies 
Have Income Subject to Taxation — Many 
Exceptions Are Noted and More Study Urged 


OTTAWA (Staff)—The McDou-| 
gall Royal Commission believes that 
mutual insurance companies “do | 
have income which is subject to! 
tax.” But they think that income | 
tax should not be imposed “without | 


acts should be amended to provide 
for taxation of mutual organizations 
carrying on in Canada the business 
of fire, casualty and automobile 
insurance. 

2. The policyholder should be al- 


a review of varying rates of existing | lowed to deduct from taxable in- 
premium tax under the Special War | come any amount paid to him or 
|Revenue Act, the taxation of in-| credited in such a way that he can 
| vestment income of British and|demand it on reasonable notice. 


University Tower Building: 


MORDEN, HELWIG 


Insurance 
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G. STUBINGTON, 
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& FERRIE LIMITED 


Adjusters 
Fire and Allied Lines, 
Marine 


WINDSOR, KITCHENER, 


ST. CATHARINES, SARNIA, CHATHAM, 


OWEN SOUND, 


SIMCOE 


the position of marine insurance 


companies.” 

These, in brief, are highlights of 
the special section of the report 
devoted to mutual insurance organ- 
izations. The report made no en- 
| quiry into life or marine insurance 
| operations. 

Insurance income, say the com- 
missioners “results from investments 
| and operating gains which are free 
|from claims of policyholders.” But 
the commissioners ‘consider also 
that “mutuals in certain specialized 
fields are rendering a service which 
lis not provided by other organiza- 
tions, notably, in insuring farm and 
other unprotected rural risks.” 

“These mutuals tend to keep 
their rates as low as consistent 
with the risk involved. We con- 
sider that it would not be in the 
public interest to impose income 

| tax upon those insurers whose 
activities are primarily in these 
| fields.” 


Major recommendations in this 
section of the report are as follows: 
1. Income and excess profits tax 


Commission to Advise on | {0Teig" insurance companies and | (This includes dividends on or re- 


|funds of premiums to policyhold- 
| ers, paid in cash or applied against 
renewal premiums, etc.) 

. The firm writing fire, auto- 
mobile and casualty insurance which 
pays dividends or makes refunds of 
premiums to policyholders should 
|} be allowed to deduct them from 
taxable income. 

4. Before anything is done, the 
Government should look into: (a) 
incidence of tax on net premiums of 
mutual insurance organizations 
under Special War Revenue Act; 
(b) exemption from taxation grant- 
ed marine insurance companies; (c) 
| tax treatment of investment income 
in Canada of British and foreign 
insurance companies. 

5. The income of any insurer 
should not be taxed in any year 
when 50% or more of it is derived 
from insurance of farm property 
(or other property not protected by 
municipal or other fire fighting 
organizations) or when all of such 
income is derived from insuring 
churches, schools, or other religious, 
educational and charitable institu- 
\ tions, 


EMERGENCY REGULATIONS 


Insurance—Order-in-Council No. 
P.C. 6974, dated Nov. 16, 1945, pro- 
vides regulations extending insur- 
ance coverage under the War Risk 
Insurance Act. 


Imports — Order-in-Council No. 
|P.C. 6979, dated Nov. 20, 1945, re- 
vokes order No. P.C, 949 and pro- 
vides regulations respecting imports 
of certain foods. 

Aliens—Order-in-Council No. P.C. 
6990, dated Nov. 20, 1945, revokes 
order No. P.C. 366 which suspended 
ithe privilege of making declaration 
of alienage under section 16 of 
Naturalization Act. 


Wood Piling & Poles—Order-in- | 


Council: No. 7004, dated Nov. 20, 
1945, provides regulations prohibit- 
ing é@xport of poles and wood piling 
except under license. 

Canned Fish — Order-in-Council 
| No. 7009, dated Nov. 20, 1945, pro- 
vides regulations prohibiting im- 
portations of canned fish and sea 
food except under license. 


Tomatoes — Order-in-Council No. 
P.C. 7018, dated Nov. 20, 1945, pro- 
vides regulations reducing customs 
rate on imports of fresh tomatoes 
|when subject to General Tariff. 


| Meatless Days—WPTB Order No. 
| 581, effective Nov. 26, 1945, amends 
| order No. 532 by adding “during the 
|24-hour periods commencing im- 
|mediately after 4 o'clock on the 
mornings of Christmas and New 
Year’s Day.” Chairman, D. Gordon. 

Butter—WPTB Order No. 572, ‘ef- 
fective Oct. 29, 1945, amends order 
No. 465, section 6 sub (4), as amend- 
ed. Deputy Chairman, M. W. Me- 
Cutcheon. 

Licensing—WPTB Order No. 600, 
effective Dec. 1, 1945, revokes ord- 
ers No. 48, 202, as amended and 284 
as amended and provides regula- 
tions respecting licensing of busi- 
nesses by Chairman, D. 
Gordon. 


Tin—WPTB Order’ No. A-1774, ef- 


fective Oct. 31, 1945, provides regu- |. 


lations respecting sales, purchases, 
uses and maximum prices of tin. 
Admn. Nonferrous Metals (Prim- 
ary) F. M. Connelle - 


Ingots Containing Tin (nonfer- 
rous)—WPTB Order No. A-1779, ef- 
fective Oct. 31, 1945, provides regu- 
lations respecting sales, purchases 
and prices of nonferrous ingots con- 

jtaining tin. Admn. Nonferrous 
‘Metals (Primary) F. M. Connell. 


| Farm Machinery and Parts — 
'WPTB Order No. A-1801, effective 
; Nov. 26, 1945, revokes order No. A-8 
jand provides regulations respecting 
fixation of price on farm machinery 
and parts. Admn. Farm and Con- 
struction Machinery and Municipal 
Servjce Equipment, R. W. Gallup. 

Packages (fruit gnd vegetables)— 
WPTB Order No. 1814, effective 
Nov, '26, 1945, revokes order No. A- 
836, and provides regulations re- 
specting sale by manufacturer or 
wholesaler of wooden containers for 
fruit and vegetables. Admn. of Wood 
Products, Office Equipment and 
Metal Containers, Arthur May. 

Clothes Pins—WPTB Order No. 
1815, effective Nov. 26, 1945, revokes 
order No. A-786 and provides regu- 
lations respecting sale of wooden 
clothes pins. Admn. of Wood Prod- 
ucts, Office Equipment and Metal 
Containers, Arthur May. 

Meat Baskets—WPTB Order No. 
| A-1816, effective Nov, 26, 1945, re- 
| vokes order No. A-83 and provides 

sale of meat 
baswets by manufecwwrer, Adm. 


of Wood Products, Office Equipment 
and Metal Containers, Arthur May. 

Cast Iron & Steel Scrap—WPTB 

|Order No. 1817, effective Nov. 21, 
| 1945, provides regulations respect- 
ing classification, dealers and prices 
of cast iron and steel scrap. Admn. 
of Iron and Steel (primary), Arthur 
| May. 

Oranges—WPTB Order No. 1819, 
effective Nov. 22, 1945, amends ord- 
er No. A-1450, section 5 sub (1) and 
provides regulations respecting 
maximum prices of oranges. Admn. 
of Fresh Fruit and Vegetables, E. J. 
Chambers. 


Poultry (live and dressed) —-WPTB 
Order No. A-1823, effective Dec. 1, 
1945, amends order No. A-1310 and 
provides regulations respecting 
maximum prices of dressed and live 
poultry. Admn. of Met and Meat 
Products, F. S. Grisdale. 

Fertilizer — WPTB Order No. A- 
1824, effective Dec. 1, 1945, revokes 
order No. A-1036 as amended and 
provides regulations respecting 
maximum prices of fertilizer in 
eastern Canada. Admn. of Fertil- 
izer and Pesticides, G. S. Peart. 


Montreal Stock Exchange and 
Montreal Curb Market report that 
in October total value of all shares 
traded amounted to $34,231,000, in- 
crease of about $14 million over Sep- 
tember and highest monthly total 
since September, 1939, when total 
was $36,162,000. The low point 
recorded during the period was $2,- 
388,000, in December, 1942. 


Many 
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Consult... 
Your Continental Life Representative 
Fully qualified, he knows that your future financial 


independence can be accomplished by careful 
cdguniadh of your fadividuat Life an Bed needs. 


i 
THE CONTINENTAL LIFE INSURANCE COMPANY 


HEAD OFFICE TORONTO 
a 


JOHN W. HOBBS NEWTON J. LANDER 
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he task of looking after an estate 


becomes more eomplicated every 

day. In order to avoid expensive 
mistakes, it requires the services of 
experts to guide each estate theough all 
the stages of administration. 


Whether your estate requires real estate 
management, the services of income tax 
and succession duty experts, the man- 
agement of investments or any or all of 
its many services, National Trust 
Company will provide all these at no 
extra cost.to your estate. 


tx. 
Pn, 
S 
° 


NATIONAL TRUST 


TORONTO MONTREAL HAMJLTON 
WINNIPEG 


a Man has changed the Future 


a few strokes of the Pen! 


ODAY it is impossible for the man of average 

means to save big sums of money. Without 
other means of protecting the financial future of 
his wife and family, he can leave them Iittle 
with which to pay rent and buy groceries. 


The sure way to remove this unceriainty és to 
insure his life adequately. At once he provides 
out of current income for a 
continuation of income in 
case of death. His loved ones 
are equally well protected 
whether he has paid one 
premium or many. 
Many a man has changed 
his family’s future from one of 


want to one of independence 
by signing his name to an 
application for Life Insurance. 


THE 


MANUFACTURERS LIFE 


INSURANCE COMPANY . 


MEAD OFFICE (Established 1887) TORONTO, CANADA 
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Growth in the North ‘|He Planned to Retire 


Opening New Horizons |Now Runs 30 Stores 
For-Edmonton’s Pioneers 


(Continued from page 15) 


to handle any developments in 
air traffic. It was the first city 
in Canada to establish a municipal 
airport, said to be the only airport 
in Canada within a city’s limits. 
This field is now under control of 
the Dominion Government and 
so past traffic figures are not 
available but City Commissioner 
John Hodgson states that more 
freight is carried out of Edmon- 
ton Municipal Airport than from 
any other city in the world. The 
port represents an investment of 
over $10 millions, and has room 
for expansion. It covers 740 acres 
and has three runways—5,900 ft., 
5,700 ft. and 4,500 ft. long. Re- 
cently monthly figures for com- 
mercial traffic, excluding all) 
military traffic, average:— 
In 

Passengers 1,256 
Express (pounds) 24,309 42,072 
Mail (pounds)... 13,875 19,595 

Besides the big city airport 
American money built a port, 
with 10,000 foot runways, at 
Namao, about eight miles out of 
the city, to facilitate handling of 
ferried aircraft to Russia. There 
is also a seaplane base at Cook- 
ing Lake, about 20 miles east, 
This handles the float plane traf- 
fic to the North. “Edmonton is, 
the most air-minded city in 
Canada. We don’t say as the 
crow flies but as the airplane 
flies,” Commissioner Hodgson 
says. 


Out 
1,475 


However, Edmonton is also well 
served by the railways. It is an 
important station on the mai 
transcontinental line of the C.N.R. 


| Most sidings in the city are owned 


the C.N.R. and in. South Edmon- 
ton along the C.P.R. tracks. 


Edmonton’s growth in the 20th 
century has been rapid. Its popu- 
lation of 4,176 in 1901 jumped to 
58,627 by 1921 and to 92,401 in 
1941, A great step forward was 
the amalgamation in 1912 with 
the City of Strathcona—now 
known as South Edmonton. This 
growth has come naturally with 
the pushing of the frontiers west- 
ward, the development of the fer- 
tile surrounding farm lands and 
from its position as Gateway to 
the North. 


But 1942 brought new forces 
and stimulation to Edmonton and 
the Northern hinterland. It was 
the year of the friendly “Ameri- 
can invasion” to build the Alaska 
Highway—“the new Northwest 
Passage.” This is expected to 
stimulate the development of the 
natural. resources in the adjacent | 
areas. Further, Edmonton, as its | 
starting’ point, expects also to | 
benefit from the road’s attraction | 
for tourists. 


The building of this road 
brought a great influx of people 
to Edmonton, estimated from 25,- 
000 to 40,000. These the city ex- 
cluded from its estimated popu- 
lation but. still showed a steady 
growth to 111,745 in 1945. In re- 
ply to a question as to whether 
this growth was lasting, City 
Commissioner Hodgson stated: “I 
think we will have the least re- 
cession of any city in Canada.” 

Size of Edmonton’s recent ex- 
pansion can perhaps best be illus- 
trated by the building statistics 
for the last ten years. These show 


——~ as follows: 


Total 
Value 
$ (000) 
677 
895 
866 
2,806 
1,661 
2,637 
3,422 
3,368 
6,720 
5,759 
4,580 
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Commercial 
Value 
$ (000) 
64 
491 
62 
1,906 
16 
20 
358 
233 
334 
406 
279 


Dwellings 
No. 


120 
130 
203 
256 
350 
409 
511 
476 
1,073 
950 
985 


184 
157 


1,115 
1,038 


2,376 


Value | 
$ (000) | 


,advanced in cost but selling prices | 
200 lhave been kept at fixed ceiling | 

prices. Elimination of wartime con- | See 
330 | trols over production and marketing | for publication. In February, 1945, 
510 | 
795 | 


| 
3,120 | 


} 


3433 eee labor, and as a consequence | maintain production. Barley malt 
’ this 
| 


(Continued from page 15) 
smaller towns,” he says, “and we found out that was what the small 
towns were looking for. First-class merchandise, well displayed in 
a modern, clean, bright, attractive store sells just as successfully in 
those small centres as in Toronto or Montreal.” 


R. Lyle Beamish, his son and second-in-command, expresses the 
firm’s merchandising philosophy this way: 

“There are two ways to make money. One is by economizing 
and cutting down on overhead and literally saving it. The other is by 
spending money, either to give your store greater appeal or to pro- 
vide a better class of merchandise. If you do that wisely, your in- 
creased volume makes the money for you.” 

The Beamish stores now employ more than 300 men and women, 
including the head office staff-in Ottawa, and Beamish attributes a 
large measure of his success to them. 

“No one man is capable of building up a business like this,” he 
affirms. “But he must be capable of selecting the right men to 
work with him. We've been fortunate in getting some particularly 


| fine young men in our organization and without them we could never 


have made the progress we have.” 

While emphasizing the necessity of careful selection, Beamish 
admits there is no formula by which such choices can be made suc- 
cessfully. A businessman who must hire men to work with him, he 
believes, must possess something of the qualities of a psychiatrist, 
plus a sixth sense to warn him when a man’s apparent qualities, ad- 
mirable enough individually, don’t “add up” to the right answer. 

As for the future, he believes Canada never presented as many 
opportunities as are evident today. 

“I don’t think we'll ever see labor conditions go back to pre-war 
days again,” he predicts, “and I’m hoping we'll never see it. Wage 
levels must remain at a healthy level if Canadians are to enjoy the 
standards of living they deserve. Many are experiencing them now 
for the first time, and they certainly won’t want to go back to the 
standards they left. I think the natural laws of supply and demand 
—in labor as well as in commodities—will keep both wages and 
prices in balance if they’re given a chance.” 

For those who would follow the mercantile path to success, Beam- 
ish has two specific words of advice and caution. 

“You must have experience in your field before you can begin to 
grow,” he maintains, “and you mustn't be afraid of hard work. If a 
man intends to open up a retail business on an 8-hour day, he'd better 
stay out of it, because he'll be forced out otherwise. To succeed in 
merchandising you must enjoy your hours of hard work instead of 
counting them.” 


COMPANY REPORTS 


Dryden Paper 

Net profits of Dryden Paper Co. | 
for the year ended Sept. 30, 1945, | Ltd. for year ended Sept. 30, 1945, 
showed a substantial drop from the W@S uP narrowly from the previous 
previous year despite slightly larger | Ye@r at $1,033,924. This equals $1.38 
tonnage of products sold. )a = excluding, or $1.66 a share 
| . - 

Labor and materials have steadily jenn exelent Bnet paetion-oF gn 
This is the first annual statement 
|of Molson’s Brewery to be released 


Molson’s Brewery 
Net profit for Molson’s Brewery 


: 4 | 150,000 common shares were offered 
would allow much more favorable | ¢,,.. public sale, giving the public 


eee F. A. Sabbaton, president, |}. ticipation in company ownership 
—— ‘for the first time. 
Completion of plant improvements! Products continued to be in very 
has been delayed by late delivery of heavy demand throughout the year 
certain materials and shortage of and great efforts were necessary to 


| 


equipment did not come into! was in: very tight supply and essen- 


|operation until a few weeks before | tial machine parts were generally 


Note: Total includes alterations, repairs, industrial, military and other | the end of the fiscal year. The results | unobtainable, 


items, 


-insceidipilipnapnitniaanihossassaatiiaahly 


by the C.N.R. The C.P.R. comes 
up into South Edmonton from 
Calgary. The Northern Alberta 
Railway operated jointly by the 
other two runs north to Peace 
River district and to waterways 
near Fort McMurray. Altogether 
at least 12 railway lines run out 
of Edmonton, 

This is in keeping with the im- 
portance of trading in the city’s 
life. Over 8100 or about 21% of 
the 39,000 workers are in trade. 
This is second only to the “ser- 
vice” group which includes 12,300 
or about 32% of the workers. The 
large percentage in this group is 
partly accounted for by Edmon- 
ton’s position as provincial capital 
—as it includes government em- 
ployees. Further, the University 
of Alberta is located in the city so 
its staff would be included. 


Packers Biggest Industry 


Manufacturing, which is a close 
third to trade in numbers em- 
ployed, with about 7,300 or 19% 
of the workers, is dominated by 
the meat packers. They employ 
about 30% of manufacturing 
workers andgare the largest single 
industry in the city. 

They are said to account for 
about 25% of the entire produc- 
tion of the western Canadian meat 
packing ‘industry. Four compa- 
nies handle the bulk of this busi- 
ness. . Three — Burns, Canada 
Packers and Swifts Canadian— 
are branches of large firms. The 
other—Gainers Ltd.—has grown 
from a small butcher shop opened 
in 1891, 


Hogs are currently the main 
raw material of the Edmonton 
packers. They all come from 
within 100 miles of Edmonton ex- 
cept for one shipment each week 
from the Peace River District. 


Nearly 23% of the bacon quota’ 


for Britain, comes from Edmon- 
ton, Mr. Hodgson stated. 


Thus Edmonton packing houses 
would seem to be quite dependent 
on a supply of hogs to process and 
on the British market, This year 
hog marketings have dropped and 
just recently Britain has shown-a 
tendency to restrict imports from 
Canada. Packers revealed; how- 
ever, that plans are being made 
to increase their handling of cat- 
tle marketings. 


An allied industry, butter and 
cheese manufacturing, ranks. a 
very poor second on the basis of 
gross value of products ($4 mil- 
lions to $48 millions). It employs 
about 420 workers,. But Edmon- 
ton is’ said to have the biggest 
butter production of: any. city in 
Canada. Third is the men’s fac- 
tory clothing industry producing 
$2.7 millions gross of products 
and employing 581, 


Edmonton industry, as is: the 
case of so - many cities, is concen- 
trated mainly around her railway 
facilities. Good sites are still 
available, according to Reg. T. 
Rose, secretary of the Chamber of 
Commerce and industry is devel- 
oping in a well-defined pattern. 
Three areas in particular show 
further growth signs, due to this 
proximity to trackage. These are 
in North Edmonton around the 
packing plants, in Central Ed- 
monton along the main line of 


In 1938 both the Hudson’s Bay 
Co. and Eaton’s replaced existing 
stores with new ones. In 1940 
Woodward Ltd. added to their 


Store. Much of the building in 
1942, 1943 and 1944 has, of course, 


been for military purposes which | 


is one reason for discrepancy be- 


tween total figure and commercial | 


and dwelling figures. 


Recent building has filled large 
areas, hitherto vacant, but still 


leaves lots of room for further de- | 


velopment within the city limits. 
Edmonton is a sprawling city 
covering an area of 41.8 square 
miles and lying on both sides of 
the North Saskatchewan River, 
although the main development 
is north of the river. There are 
large vacant areas to be serviced 
by the city with no compensating 
return of income. This earlier 
development helped considerably 
in servicing the wartime expan- 
sion, and still affords plenty of 
‘living space” for the growth 
ahead, 


Thomas M. Mungovan, K.C. 
80 RICHMOND ST. W. 
TORONTO 
Telephone Adelaide 6802 


William T. Carroll 


BARRISTER AND SOLICITOR 


PREMIER TRUS, BLDG. 
19 Richmond St. West—Toronto 
Telephone ADelaide 3123. 


MCLAUGHLIN, JOHNSTON, 
MOORHEAD & MACAULAY 


Barristers, Solicitors, Notaries 
802 Bay St., Toronto 
Telephone Elgin 4217 
L. Macaulay, K.C. 


H. J. McLaughlin, K,C. 

W. W. McLaughlin, K.C. 
D. C. Wells R, F. May 
H. W. Alles R. H. Soward 
L. B. Webster J. M. Magwood 


Abitibi Power & Paper 
Company, Limited 


now being obtained, however, have | 
fully justified the large amount 
| added to the mill's construction ac- 
{count during the year. 


CONS. INCOME ACCOUNT 
| Years Ended Sept. 30; 1945 
| Net earnings ......... $426,739 
Less: Depr. & depl. .. 294,167 
Bank interest 21,786 
Bond interest 59,889 
Prov. for taxes ..... 20,092 
Bond exp. w/o 8,780 
Sub, cos. loss ...... 3,128 | 
Net profit & surplus .. 18,897 
Times Bond Interest Earned: 
Before depr., etc. ... 6.76 
After depr., etc. 1.85 3.3) 
Earnings per Share and Dividend Record: 
Common $0.13 
None paid. 


Plant extensions are contemplated. 
INCOME ACCOUNT 
Years Ended Sept. 30; 19045 1944 
| Net earnings . $2,953,595 $3,006,458 
116,611 | 98,640 


Less: Deprec, ......56 A 
Income taxesé 1,803,000 1,900,000 
| Net profit ........06-++ 1,083,924 1,010,818 
1944 | Less: Dividends 712,500 840,000 
$481,077 Surplus for year 321,494 «170,818 
263,842 | = sIncl. ref. , 214,000 — 234,090 
| Earnings per Share and Dividend Record: 
Com.,: Excl. ref. EPT 1.38 
Incl. ref. EPT .... 
Paid 
| Paid on 30,000 common shares previ- 
85,812 | ously outstanding. ‘ 
|  ¢Comprises $5 paid on old common and 
7.42 | 75 cents a sh. on new 750,000 common shs. 
CONDENSED BALANCE SHEET 
d As at Sept. 30: 1945 21944 
$0.57 | Cash $1,202,777 $675,432 
| AGE, FECu scuxsovedso 
| Inventories .....e.se0e 
| Bonds & sec.* ......6. 
Total curr. assets ... 


64,961 
66,277 
1,085 | 


CONDENSED CONS. BALANCE SHEET 
As at Sept. 30: 1945 1944 
| Cash $5,910 $7,150 
| Accts., ete., 355.870 263,855 | 
Investmentst 19,055 185,217 | 
Inventories 1,079,454 889.64 
1,460,280 1,345,886 
43,030 
4,943,887 | 
6,882,808 
170,000 
368,539 | 


Mise, assetse 

Fixed assetst 
Total assets 

Accts, PAY. wcccesecoes 

Divds. Pay. cercceceeser 

Taxes pay. ...s.cecees 
Total curr. Hab. .... 

Capital stock 

Capital surplus 

Earned surplusa 
*Market value ..... 
+After depr. of 6 
alIncl. est. ref. EPT.. 817,945 { 
sPro forma balance sheet, after giving 

194,300 | effect to change in capital stock from 30,000 

$256,549 com. shs., $10 par, to 750,000 com. shs., 


196,181 | n.p.v. 
3 1,020,674 | Werking capital 6,128,187 5,883,881 


2,146,264 
11,418,919 
684,915 
Total curr. assets ... 
Def. chargess 
Fixed assets*e 
Total assets 
Bank loan .......+ee00¢ 
Accts,, taxes, etc. .o.. 
Total curr. liab. .... 
Mortgage payable .... 25, | 
| Funded debt 923,000 
Capital stock 4,420,415 
Capital surplus 
Earned surpluse 
+Market value 
*After deprec. of .. 
eAfter deplet. of ... 273,367 
aincl. refund. EP 27,015 


eis 85.4 > . 
sAfter deducting $128.572 of additional So. Canada Power 
rofit tax for prior years and crediting 


; | Retained net profit of Southern 
a. ae a 807,347 Canada Power Co. for the year end- 
—— --- -——— ———~——wmewenens | EG Sept. 30, 1945, closely approxi- 
mates last year’s figures at $678,874. 
A substantial gain in gross earn- 
ings and a record increase in num- 
ber of customers were reported for 
the year. 

Southern Canada Power during 
the year turned out 216,175,050 kw.h., 
increase of 15,013,070 over last year, 
and purchased 56,746,840. About 130 
miles of line were built during the 
year at a cost of $300,000 to give 
service to over 1,000 additional 
| farmers. 

After deducting taxes, there was 
a surplus for the year of $751,663, ; 
increase of $29,713 over last year. 

CONS. INCOME ACCOUNT 


1,310,178 
1,905,008 
300,000 


53,155 
§,211,165 
6,724,040" 

577,000 





| 


Motynevux L. Gorpon, K.c. 
330 Bay St., Toronto 1 





Taxation 


Years Ended Sept. 30: 1945 1944 
Total net earnings ... $2,189,864 $1,997,169 
Less: Depreciation ., 392,275 375,940 
Bond interest 274,525 
Inc, tax resé 811,690 
Pension fund 32,500 
Net previt® .....cses GIR RA 
Less: Pref. divds. .... 425,334 
Common divds. .... 320,000 
| Deficit for year ...... 66,460 a 
4Inc. refund. EPT.. 72,790 38,610 | 
*Note: Co's. report includes ref. EPT in | 
net profit and surplus for year. | 
Times Interest Charges Earned: | 
Before deprec. 7.98 7.27 
After deprec. 6.55 5.91 | 
Earnings per Share and Dividend Record: | 
Pref.: Excl. ref. EPT $9.5 9.64 
Incl. ref, EPT .... 
Paid 
Com.: Excl. ref. EPT 
Incl. ref, EPT .... 


} Paid 
| CONDENSED CONS. BALA 
| As at Sept. 30: § 
| Cash 
| Accts. rec, 
| Inv. ASSOC. COS, ...ee0e 
Other invests.t ....+.. 
Inventori 

Total curr. assets... 
Misc. assetse 
Fixed assets .....- 

Total assets 

Total curr. liab. .... 
Funded debt 
Depreciation res. .... 
Other reserves 
Capital stock 
Minority int. .......6- 
Surplusa 

tMarket value 890, 

aInc. refund. EPT... 198,255 
Working capital 8,559,413 3, 


PEARSON RUTLEDGE & DONALD 


BARRISTERS, SOLICITORS, &. |! 
JAMES EDWARD RUTLEDGE, K.C. 
ROBERT T. DONALD, LL.B. 
EDWARD F. CRAGG, LL.B. 
Address: “PEARSON” HALIFAX 


CHRONICLE BUILDING 
HALIFAX, Nova Scotia 


Cable 


PATENT ATTORNEYS 


RIDOUT & MAYBEE 


, 
Patents—Trademarks 


1803-7 STAR BLDG. 
80 KING ST. WEST 
Cable: Ridbee, Toronte Phone Ad. 0119 


6.00 | 
0.65 | 


0.80 


267,801 
78 21,545,515 | 
26,078,469 | 
778,914 | 
6,107,547 | 
3.214.166 | 
‘ 228,192 | 
’ 15,088,900 | 


TORONTO, ONT. 


Owning directly or through subsidiary companies, 
mills at 


Beaupre, Que. 
Pine Falls, Man. 
Sault Ste. Marie, Ont. 


Iroquois Falls, Ont. 
Smooth Rock Falls, Ont. 
Fort William, Ont. 


Port Arthur, Ont. 


Newsprint 


- Groundwood Pulp 


. High Grade Bleached Sulphite Pulp 


SOCD - RENTED - MANAGED 
AND APPRAISED 


, WA.8OS84 < Z 


230 ADELAIDE. ST. w. 
TORONTO 
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CONSULTING ENGINEERS 


MURRAY—JONES & COMPANY 
Industrial Engineers and Consultants 
12 Richmond Street East, TORONTO. Elgin 7573 


DESIGNERS—PRODUCTS, SPECIAL MACHINES & EQUIPMENT 
—PLANT LAYOUT—INDUSTRIAL SURVEYS and APPRAISALS 


THE GENERAL ENGINEERING COMPANY (canapa) LIMITED 


100 ADELAIDE STREET WEST — TORONTO,. ONTARIO 


Affiliated with The General Engineering Company Inc., Salt Lake 
City, Utah,” U.S.A. British-Geeo Engineering Company Limited. 
London, England. 


CONSULTING ENGINEERS, DESIGNERS, BUILDERS, AND 
MANAGERS OF INDUSTRIAL_AND MINING OPERATIONS 


CHARTERED ACCOUNTANTS 


Black, Hanson & Co. 
Chartered Accountants 


R. H. B. HECTOR 


Chartered Accountant 


546 Confederation Life Bldg. 


Winnipeg, Fort William TORONTO 1 


and Port Arthur 


KEEPING POSTED 


by reading The Fost every 
week is the secret of stic- 
cess for successful readers . 
of The Post. Every week. 
by mail, $5 a year. 


ARTHUR S$. FITZGERALD 
AND COMPANY 


Chartered Accountants 
WINDSOR, ONTARIO 


NICOLL, BARROW & CO. 
Chartered Accountants 
United Service Building 

HALIFAX 


Ronald, Griggs & Co, 
Chartered Accountants 
WINNIPEG 
SASKATOON 


Nova Scotia 


R. H, LANGLOIS 


CHARTERED ACCOUNTANT 
15 Toronto St., Toronto 
~ Phone AD. 5405 


NORMAN B. McLEOD 


CHARTERED ACCOUNTANT 
KENT BUILDING TORONTO 
Phone: WAverley 6460 


T. P. GEGGIE 


CHARTERED ACCOUNTANT 
PHONE ELGIN 8557 
330 Bay St. 
TORONTO, CANADA 


ERNEST W. HUNTER 
CHARTERED ACCOUNTANT 


57 Bloor Street West 
Tel. Ki. 4812 


CHARTRE, SAMSON. BEAUVAIS. GAUTHIER & CIE 


Chartered Accountants, 
Licensed Trustees & Receivers 
MONTREAL QUEBEC ROUYN 


WM. C. BENSON & CO. 


Chartered Accountants 
OTFICES AT 
TORONTO 
86 Bloor St. W. 


LONDON 


WINDSOR 
267 Dundas 8t. 


WINSPEAR, HAMILTON, ANDERSON & CO. 


Chartered Accountants 
Edmonton 


Vancouver 


Clarkson Gordon Dilworth sNash 


CHARTERED ACCOUNTANTS 
(Toronto * Montreal * Hamilton * Winnipeg * Vancouver 


iE. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 
15 WELLINGTON ST. WEST, ® TORONTO 


MONTREAL TRUST 
will not draw your will 


We believe your own Solicitor should be retained in this 
capatity. 


wengoeccrereses. 


We do, however, urge that you likewise select an expe- 
rienced Executor and Trustee. 


ms2eecees 


Montreal Trust meets this requirement—established 1889 
—long experienced in Estate administration with fully 
trained personnel of wide knowledge in such matters— 
assures an economical and safeguarded administration. 


Our Trust Officers will be glad to discuss your Will plans 
with you or your Solicitor, without obligation or expense. 


The fees allowed by the Courts to a corporate executor 
do not exceed those allowed an individual, who may 
lack the necessary qualifications. 


Montreal Trust 


Company 


61 Yonge Street - Toronto 1 
__ GORDON F, HARKNESS, MANAGER 
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SPECIALISTS IN 
THE FINANCING 
AND DEVELOPMENT. 
of CANADIAN MINES 


e Sponsors of— 


HABITANT 
GOLD MINES LTD. 
(Rouyn-Noranda Area) 


KEGA MINES LTD. 
(Patricia District) 
PIPESTONE 


| NARROWS 
GOLD MINES Limited 
(Red Lake Area) 


Up-to-the-minute reports 
upon reques! 


organs 
empsey 
é& ComPrr rv 
19 Melinda Street 
Terento (1), Ontario 
Telephone: ADel. 1308 
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Copper Position Improves Sharply 
On Strength of Growing U.S. Demand 


Since V-J day, a remarkable 
change has taken place in the posi- 
tion of copper. 

Instead of being [n oversupply 
as had been widely predicted, the 
red metal now appears on the verge 
of shortage again. If it weren't 
for foreign exchange difficulties 
which have temporarily taken some 
ordinary buyers out of the market, 
it is possible that there might even 
be an acute shortage. 

Key to the changed situati~m 
in copper is the United States. A 
sharp upturn has taken pu.ace 
copper consumption there with 
October consumption reaching 216 
million pounds or a rate of 2.5 bil- 
lion pounds annually. This repres- 
ents an increase of about 45 million 

, pounds from the previous month. 

Inability of U. S. mines to take 

jear of demands and the fact that 


around 24% of existing U. S. prod- 


STEEBER MALARTIC 


MINES LIMITED | 
BOUGHT — SOLD — QUOTED 


Diamond Drilling Showing Promising Results 


Information on Request 


A limited supply of booklets containing an atlas of maps, showing 


Canadian mining areas are available upon request. 
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Cc. M. NASH & CO. 


293 Bay St., TORONTO. AD. 4371-2-3 
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uction represents subsidy output to 

be cut off June 30, 1946, both point 

to the United States as a great poten- 

tial buyer of foreign copper. 
Price To Be Raised? 

There is talk now that the United 
States may have to raise its copper 
price from 12 to 14 cents a pound 
(U.S.) to stimulate domestic prod- 
uction. It has also been suggested 
that it may be necessary to slash the 


|U. S, tariff of 4 cents a pound 
‘against foreign copper to 2 cents a 


pound. 

In the past week, the Office of 
Metals Reserve, R.F.C. has released 
statistics on stock piles of minerals 
and it is revealed that the U. S. 
stockpile of copper at the end of 
October was only 498,406 tons—or 
less than five months’ supply at cur- 
rent consumption levels. 

Washington quarters have been 
considering purchase of foreign cop- 
per at the rate of 35,000 tons a month 
recently, it is reported. Canada and 
Chile have been mentioned as likely 
to benefit substantially from any 
new orders placed. 

If as one report has it—the United 
States stops dipping into its re- 
serves at the end of this month, a 
“shortage” of copper may become 
a reality within the next few weeks. 
Already there have been days in 
U. S. metal trading circles when 
there was no buying gf copper 
simply because there was no copper 
available. 

As previously stated, the present 
law covering payment of premiums 
for production of copper expire in 
the U. S. on June 30, 1946. The 
feeling in OPA is stated to be that 


the ceilings on copper (and on lead 
and zinc also) should be taken off 
when premium payments stop. 

It has been suggested further that 
the ceiling prices of copper, lead and 
zinc be removed the first of the 
year, which would permit prices to 
move freely for six months before 
premiums are discontinued. This 
would mean that by next July, few 
U. S. mines would be operating 
under the premium-quota plan, as- 
suming that metal prices would go 
up in a free market. 

Canada, of course, would stand to 
benefit by any .improvement in 
U. S. copper prices. 

Despite termination of the war, 
consumption of copper in the Unit- 
ed Kingdom is not much below the 
level of 1944. Reserves of copper 
in the U. K. have been in large 
degree used up but U. K. purchases 
of Canadian copper continue non- 
existent due to the U. K. shortage 
of dollars with which to make pur- 
chases. 


Indyke, Nareco 


Drill at Indian 


About 1,350 of 2,500 
Indian Lake -Colomac 
Samples Now Run 


Diamond drilling is} expected to 
get under way in January at both 
Indyke Mines and Nareco Gold 
Mines in the Indian Lake area to 
test southerly and northerly exten- 
sions of the big 100-ft. wide dyke 
already being tested by Indian Lake 
and Colomac. 


Indyke plans to carry drilling 
south from its common boundary 
with Indian Lake Gold Mines and 
results secured at Indyke may also 
be important for the “Indian.” Sim- 
ilarly, Nareco’s program calls for 
the spacing out of holes north from 
the company’s joint boundary with 
Colomac. 

Of 2,500 samples sent out for as- 
say, only about 1,350 (700 for Indian 
Lake and 650 for Colomac) have 
been assayed and it is not yet pos- 
sible to present a detailed picture 
of results secured at these proper- 
ties. Some of the assays yet to come 
are located next to sections which 
returned good values: and it is im- 
portant that further assays be re- 
ceived before evaluation of results 
secured, it is stated. 

It can be reported that drilling 
of 12 holes on Colomac and 12 holes 
on Indian Lake has established a 
length of 3,000 ft. as gold-bearing 


.| with a section averaging 80 ft. wide 


ve 
MILES. 


WRIGHT ROUYN GOLD LTD. 


Head Office: 357 Bay St., Toronto 


RICHMAC GOLD MINES 


(1936) LIMITED 


Map_showvind location of 


RICHMAC GOLD MINES (1936) LTD. 


Authorized Capital ($1 par value) sb dbcdeabebeniebusdisssdissacsoausede 


Outstanding 
In Treasury 


James E. Boyle, Toronto ... 


AND NEIGH 


RED LAKE GOLD AREA 


COCHENOUR 
WILLANS 


All maps are drawn from uniormaton believed to be 
reflable but individual ownership and exact le-otens 
are not cortibed —W Langridge. Ir 
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OFFICERS AND DIRECTORS 


RING DEVELOPMENTS IN THE 


4,000,000 Shares 
2,430,005 Shares 
1,569,995 Shares 
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Sol. Sky, So. Porcupine Cccccccccccsccocceccceccecceecececeecoceocecoooocs so DiIrector 


W. M. Cochenour, Toronto . 


SESS SOSSEHTHEOESEEEHESESHEESHESHEEEEEEEEEEEE Director ‘ 


J. M. Macintosh, RS TOON. cccccccccccccccccccccccevcccvccccccoceccess Director 
General Manager + « « W. P. Mackle 


a 


Registrar and Transfer Agent: 


Guaranty Trust Co. of Canada, Toronto. 


With approximately $100,000 in the Treasury, arrangements 
have been completed by Richmac Gold Mines whereby a cross- 
cut, to be followed by drifting and underground diamond 
drilling. is to be driven at once from the underground work- 
ings on the 475-foot level of the adjoining Cochenour Willans 
mine northward into the Richmac property to explore under- 
ground an area of the Richmac property where three diamond 
drill holes intersected gold values of .34 oz. over 2.1 feet, 
.467 oz. over 6.0 feet. and 1.47 ozs. over 2.4 feet, not far from 
an area on the Cochenour Willans property where drilling 
recently intersected gold values averaging $40 over 12 feet. 


RICHMAC GOLD MINES 


872 BAY STREET 


(No Personal Liability) 


(1936) 


TORONTO 1, 


LIMITED 


ONTARIO 


in the main footwall of the dyke 
carrying the values. While values 
in some sections have been low, it 
is pointed out that the tonnage im- 
plications of the dyke are very 
large and that possibilities of de- 
veloping a large tonnage low cost 
operation should be borne in mind. 


$6.09 Over 170.2 ft. 

How a large tonnage of ore might 
be developed in even a short sec- 
tion is demonstrated by the Colo- 
mac hole which, as reported pre- 
viously, returned $8.62 over 170.8 
ft. Further assaying has shown an 
alternative value of $6.09 over 170.2 
ft. for this section. 


No. 9 hole on Indian Lake, one 
of its most southerly, for which 
only very incomplete assays are 
available, looks like one of the 
better holes while Indian Lake No. 
5 hole shows 90 ,ft. averaging $4.54 
at a point close to Indian’s bound- 
ary with Colomac. 

It now appears that the greatest 
concentrations of gold values will 
possibly be found where the dyke 
formation narrows. In actual min- 
ing, therefore, it might be found 
| desirable to omit mining of lower 
grade sections, mining out sections 
of the dyke which return better 
|grade. The fact that most of the 
companies operating along the dyke 
are under joint management should 
be important in the event that fur- 
ther ‘drilling should prove the 
feasibility of considering large ton- 
nage production plans. 


Madsen Red Lake Gold Mines has 


declared a dividend of 4 cents a | 
22 to share- | 


share, payable Dec. 
holders of record Dec. 5. 


Coming soon 
The Financial Post 


SURVEY OF 
MINES 


This new 1946 edition will be 
the largest yet. It will contain 
investment data on some 650 
new mines and a greatly aug- 
mented map section on both 
new and established mineral 
areas. 

Scheduled for delivery 

About December 22. 


$2 a copy 


Reserve your copies now. 


1946 Edition 


SURVEY OF 
OILS 


Ready about January 30. 
Reservations now being 
taken. 


$1 a copy 
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Giant Shares to be Offered 
Ventures-Frobisher Holders 


An offering of shares of Giant 
Yellowknife Gold Mines is to be 
made shortly to shareholders of 
Ventures Ltd. and Frobisher Ex- 
ploration Co. by Toronto Mines Fin- 
ance, a subsidiary of Ventures Ltd. 

Details of the offering are to be 
provided later. The offering is re- 
lated to the recent offering of 
rights by Giant Yellowknife to its 
shareholders (of which Frobisher is 
the largest). 

The further offering of Giant 
shares to shareholders of Ventures 
and its Frobisher subsidiary repres- 
ents a further extension of the Ven- 
tures policy of extending to its 
shareholders the opportunity to par- 
ticipate in new ventures which have 
returned encouragement. 

The offering will also facilitate 
Ventures-Frobisher finahcing on 
their portion of Giant rights. Frob- 
isher is the holder of over a million 
shares of Giant. 

Under the latest Giant financing, 
rights are offered to Giant share- 
holders on 420,000 shares at $5 a 
share on the basis of one share for 
each eight shares held. Payments 
are to be made in full on or before 


“Inside the 
Mining Market” 


By Thomas A. Sutton 


Accredited by those who have 
read it as an outstanding con- 
tribution to the mining industry, 
this treatise is invaluable to 
every investor. 


Your copy 
FREE ON REQUEST 


K. C. BALFOUR & CO. 


45 Richmond St. W., 
TORONTO 
Telephone: AD. 0189 


Pioneer Mining 
Developers Since 1910 


‘ 


Jan. 28, 1946. 


Exercise of these rights, ‘known 
as class “C” rights, entitles share- 
holders to purchase further shares 
at any time up to Oct. 15, 1946, on 
the basis of one further share at $5 
for each four shares taken up under 
the offering of class “C” rights. 


Recent diamond drilling at Giant 
Yellowknife has been productive of 


Information and data supplied on request on 
any Canadian Industrial or Mining Security 


A. E. OSLER & COMPANY 


Established 1886—Members The Toronto Stock Exchange 
Osler Bidg., 11 Jordan St, TORONTO ’Phone: ADelaide 2431 


several rich intersections of ore, one | cluding $946,099 cash and $250,000 
of which lies at considerable depth.| Dominion bonds against current 

Balance sheet as at June 30, 1945, | liabilities of $80,270, leaving work- 
shows $1,271,662 current assets, in- ing capital of $1,191,392. 


THIS ADVERTISEMENT IS PUBLISHED FOR INFORMATION PURPOSES ONLY. 


Wendell Gold Mines Limited 


SW c¥re it Mam >, 


MINES: LIMITED 


(NO PERSONAL LIABILITY) 
INCORPORATED UNDER THE LAWS OF THE PROVINCE OF QUEBEC 


owns and is developing !,600 acres in Duverny Township, and 


300 acres in Landrienne Township, Quebec, a gold, copper and zinc prospect. 


Authorized ($1 par value) .. 
Issued for property (escrowed) 1... ees. ee eure 


Issued for cash 


Remaining in treasury 


WALTER F. GRAW, 


President and Treasurer 


J. M. LAFON, Montreal 


Vice-President 


H. 


THEO. KOULOMZINE, Val d'Or 


Consulting Engineer 


CAPITALIZATION 


.. 3,000,000 shares 
1,000,000 shares 
400,000 shares 
1,600,000 shares 


*e@e © a elela 


OFFICERS and DIRECTORS 


M. Wm. WEGLER, Montreal 
Secretary 


R. A. DEMERS, Val d'Or 


Director 


Montreal 


W. R. SHEPHERD, M.E.I.C., Rawdon 


Director 


T. R. GOEDICKE, B.Sc., Val d'Or 
Geologist 


EDWARDS, MORGAN & COMPANY, 


Montreal 
Auditors 


CAPITAL TRUST CORP., Montrear 


Transfer Agents 


“The evidence of the numerous east-west shears on the “property points to the presence of one 
or more planes of movement in this direction. Three major shears of this general strike are ob- 
served to the west of the property and can be traced toward it. All these warrant further explora- 
tion by geophysical methods and diamond drilling.” (From a report by T. R. Goedicke, B.Sc., geolo- 


gist, dated October 23, 1945.) 


WENDELL GOLD MINES LIMITED, 231 St. James St. W., Montreal, HA. 5742 


BIDD YELLOWKNIFE . 


EXPLORATION COMPANY LIMITED 


3 STRATEGICALLY LOCATED PROPERTIES IN 
YELLOWKNIFE BAY AND INDIAN LAKE AREAS 


pic 


55 
GROUP 
JACK, STEVENS ) “ - 


L.K.GRouP 
CLBTAIN ) | 


Need 


Ned 


POSSIBILITIES 


AN OPPORTUNITY TO INVEST IN A 
' DEVELOPMENT COMPANY WITH 


DIVERSIFIED HOLDINGS 


The advantages of investing in this EXPLORATION Company are 
that properties are now being selected for preliminary development. 
As thev indicate potential mines, we are in a position to arrange 
financial backing to production. 
getting in at the early stages of any development. 


You stand a greater chance of 


COMPANY SUPERVISION 


The company’s activities in Yellowknife are carefully supervised 
locally by James Wilson, M.E., whose reports will be available to the 
shareholders as well as those of the Managing Director, Bernhard 
Dav, M.E.. who is consultant for various mining companies in the 
Yellowknife district, and who was responsible for the initial discoveries 
in the Vellowknife area in 1933 while consulting engineer for B.E.A.R. 


‘A COMPANY WITH A PROGRAMME 


Bidd Yellowknife is a well-organized company with sound sponsorship. 
The Company programme is well planned to the advantage of Bidd 
Yellowknife stockholders. 


THE COMPANY CAPITALIZATION 


Authorized 
Issued for Properties ...cccesscsessese 
Issued for Cash 
In Treasury ... 


At the present time the company is de- 
veloping three properties in the Yellow- 
knife district through options acquired by 


Cc. M. Nash 


& Co. The first is the Hal 


Group of 8 claims near Mason Lake, now 


owned by the Company. 


The second property held under option is 
one of considerable interest, known as the 
GO Group and held in trust by W. J. Mc- 
Donald, one of the outstanding geologists 
of the district. It comprises 9 claims and 


adjoins the Ptarmigan minin 
the Consolidated Mining & 


The third property consists of a half inter- 
est in an option of 6 claims known as the 


g property of 


melting Co. 


Rolex Group, located next to the Pioneer 
“Au” Group in the North Indin Lake area, 


adjoinin 
Exploration. 


DRILL HOLES HAVE 
BEEN SPOTTED AND 
DRILLING WILL 
START 
IMMEDIATELY 


the Pistol Group of Frobisher 


Cc. M. NASH & CO. 
* 293 Bay St., Dept. F, 
Toronto, Canada. ’ 


Please forward to me without obligation com- 
plete prospectus on.Bidd Yellowknife Development. 


ot 


200,000 
20,000 
17,000 

163,000 


OFFICERS AND DIRECTORS 


Bernhard Day, M.E. 


Vice-President and Managing Director 
eee cccccccceccceees Secretary-Treasurer 
Field Engineer 


JENNER & BRUNT JAMES M. WILSON, M.E. 
Toronto, Canada Yellowknife, N.W.T. 


Registrars and Transfer Agents 


Solicitors 


CHARTERED TRUST & EXECUTOR CO., Toronto, Canada 


THE RIGHT TIME TO INVEST 


is when the property is being developed. 


BiIDD 
YELLOWVKNIFE 


FOR LATEST 
INFORMATION 


Present Price $1.10 - $1.15 


Buy through your bank or broker or contact us direct 


C. 


TORONTO 


M. NASH & CO. 


293 BAY STREET 


ADelaide 4371-2-3 
CANADA 
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Cover Dividends 


Orlac to Test Gold Show Underground oranda Profits |o11 PRopuction | 
Coin Lake Major Financing Interest .itiscccs.c3: New Princess Test Well 


anda Mines was suffiicient to cover 


dividend requirements in the nine 4 
By GORDON M. GRANT |cur in any section of the zone. 


r ' ‘ r ‘ ® 
zone which returned interesting’ ™Mcnths ended Sept. 30, 1945. Net | cr ~ b t A 
First shaft for a Red Lake geld “In the two producing properties, values and which warrants further: Profit was $6,865,486, or $3.06 per | O a un urs ain} 
Property since lifting of restrictions ' on the same side of the contact the | work. ' share as against $7,006,579, or 


on Mining is to get under way im-_ ore occurs in a series of lenses ‘en- ‘ 10 Out of 16 “In Ore” | $3.13 a share for the similar period _—— — ee for the 6,400-ft. Imperial-Grassy A 9922 
mediately at Orlac Red Lake Mines, echelon’ in a wide shear zone.! A total of 16 drill holes was put; Cf 1944. CALGARY — Four independent | Lake No. 3—is now being installed | PHONE W : 

: at 4 il ot a ate : s s ‘ : ; a Alberta oil concerns have joined! at a new site, the Imperial-Leth- | GENERAL CONSTRUCTION CONTRACTS UNDERTAKEN ON A FEE OR 
adjoining Hasaga, with Cochenour These bodies are mined separately.. down in past work and 10 of these Metal production and miscel- | forces for the drilling of a test of | bridge No. 2, with spudding slated COST-PLUS BASIS ONLY. 
interests, operating through Coin Both walls are determined by assay | returned commercial intersections, | lancous income totalled $13,696.- | tne Sunburst sand southwest of the middle of this week. Location 
Lake Gold Mines, supplying finances.'| rather than any definite visual j it is stated. | Princess, scene of an important gas | is in L.S.D. 15 35-7-22w4, just over 
finances. division between material that is| The property adjoins Hasaga to, $4,106,313, taxes $2,410,000 and de- | and oil strike at the National- | six miles south of Lethbridge, and 

Orlac, a “sleeper” as far as re-|ore and that which is not ore. , the northwest and extends for more; Preciation $315,000 in the 1945 | Empire No. 1 well in mid-October. fee. miles southeast of the drilling | 
cent work is concerned, responded | Therefore, based on this fact, the than 114 miles northwest fo within, period. Total income was $14,- Backers of the new venture—each Imperial-Lethbridge No. 1. Like 
te diamond drill testing years ago 


writer believes that this property | about a mile of the Cochenour Wil- | 906,560 in the 1944 period, while | with a 25% interest--are Princess | tara ih agony Mace yy vee Bam 
with no less than five engineers | offers the possibility of the same | 


lans south boundary. The indicated | Operating costs totalled $4,188,981, | Petroleums, Globe Oil €o., General pene bt eg seme ypeae 
recommending shaft work at vari-! type of ore occurrence common to/| ore on the Orlac lies along the east; taxes $2,495,000 and depreciation Deegan og and = P. S. & Z ag | pletion depth probably around 4,500 
ous times. These engineers included | the district, that is, high-grade | side ofa granite mass which extends |. $376,000. coe WED, Se. 0 SOW 68 ok OS 


a? aa as . , ; , D.-Princess-Globe No. 1, is being, ~ 
John A. Reid, E. K. Fockler and W.! lenses or bodies occurring in a 'north to the northern end of Mc- | —-——-—-—_--——---— lari . | FS ee YELLOWKNIFE 
P. Mackie, mine manager, of Coch- | medium to wide shear zone.” Kenzie Island and south for a dis- ae oe ee ee Tie Ani Ole a RU Die 


e |of L.S.D. 2 3-20-12w4, just over half, ..): 

enour Willans Gold Mines. Mr. | Numerous Intersections tance of 214 miles. Al? the produc: | eedin Shaft ia mile north and one eighth of a seine th tunel anual. 40k ony se BOUGHT — SOLD — QUOTED 

Mackle now becomes general man-| The record of some of the inter-| ing mines of the district, including | mile west of the National Empire | yoy Lake Dome, with water plus 

ager of Orlac. | sections in the main zone shows: |Cochenour, McKenzie Red Lake and | No. 1, and just over 1% miles south- i 
Shaft Already Collared Hole: Core Value | 


: h il int of |2 little oil showing in the top of the ADel. 
| Hasaga are similarly located ang A ] R oon of the railway point of | \jadison limestone after acidization; 4012 3 i ROOK 
Work is to be commenced with- | length ($35 gold) | the eastern contact of the granite | ne O- ouyn Cees. but the tenn is now drafting — 
out delay and a total of $92,000 has ft. ¢$ | mass and the Keewatin greenstones. | The well was located by Calgary | for a third test on the structure. The 
already been made available for) No. . 3.85 | Two Possibilities | A depth of 485 ft. has been at- | geologist Joseph St i caer a pags pote gee —e a & COMPANY 
> . ras | Q = eae tained in sinking the new shaft of | ticipates that it will reach its Sun-} qu ue no a : 
x gt . ee a ae 30 | Of the possibilities present,’ Mr. | Anglo-Rouyn Mines with the im- | burst sand objective slightly lower | lower at the lime than the No. 1 100 ADELAIDE ST. W. TORONTO 1, ONT. 
ee in previous ae — : ay $55 Mackle stated in 1938: | mediate objective of 600 ft. expected | structurally than the National- Discovery well, is bottomed at 3,- 
the shaft haS been collared at 35/ No. { 5.6 6.22 | “It is the writer's opinion that the | to be reached by Jan. 1, The Finan- | Empire No. 1 discovery. The dis-| 080 ft. 5 ft. in the Madison. 
ft. so that quick time should be | 9. 8.05 | property holds two possibilities. | cial Post is informed by Technical | covery obtained a very heavy gas 
made in getting things going again. | 24, 6.31 “(1) Medium to wide zone (16 to| Mine Consultants. | flow in the ae bol Sun- 
In a report of W. P. Mackie, dated ee ; 18.02 ..| A second shaft station has been | burst, with considerable crude oil : ‘ ‘ : 
Nov., 1938, it is stated in part that: " 9: ‘ 4.73 ace ~ sia rer to low grade ore jeut at 425-ft. horizon and a third |showing in drill-stem test of the Published for purposes of information only, and not to be considered an 
“ re : . ; ; oe ae . tatio vill be cut at 525 ft., it is | lower rtion. Casin was set ; ; 
Pes pl oe os eeu a » 25 : _— | “(2) A series of higher grade ore seasea. os oe = Guicuehi ts upper part c. the sand, offering by the Company of its shares. 
oe. eon eet TT seer 622 bodies occurring ‘enechelon’ in aj The shaft sinking and develop-|in hope of shutting off bulk of the 
falling off of the values above an | 42. 1.05 wide shear zone, which bodies|}ment program, together with min-| gas, but when plug was recently 
below the high-grade section. The 5. 3.57 | could possibly be mined separately.” ing plant, will entail an expendi- drilled, the well blew with a gas : 
high-grade sections of the several >, | The writer is inclined to the sec- | ture of approximately $250,000. This | flow unmeasured but estimated at »y Map shovind 
holes do not line up with one an-| | 15. 0.46 | ond of the possibilities as it is more | #8 additional to the sum already |some 30 million cu. ft. daily. Fol- i aettn eaten = cen ie 
other on sirike, but appear to oc- | 22. 5.4 


3 |; 7 . spent on recent drilling. lowing a three weeks’ cold weather STRATEGIC LOCATION 
cet ic 5.39 jin accord with the nature of the! “A road is to be built to the No.'shutdown, Pacific Petroleums’ en- 


7 7 |ore occurrence of the two produc-/|2 shaft location from the Macmic!gineers are slated to resume work DORIS YELLOWVIENIFE 
Donalda Calls For | . 4.90 | | 


'ing mines in the immediate vicinity.| Road. Power and equipment con-j|on the well this weekend, in an 


17.85 | Reflecting entry of the Cochenour- | tracts have been signed and 1,500 tt. | effort to clear hole and effect a GOLD MIN S LTD. 
Tenders on Shaft 10$0 |Coin Lake group into the Orlac | of drifting is to be completed on | gas shut-off. DON LAKE GOLD AREA 
As the drilling results secured | picture, J. Maitland Macintosh will | the ae sa = the No. 1 shaft). he four companies in the syndi- aord | 
Tendérs have been called for |were above the 200-ft. horizon, it| become president of Orlac and W. ee ce is de cect ot ae ete backing the new venture pur- ner ie 
sinking a shaft to a depth of 600 | will not be necessary to go to great M. and E. C. Cochenour will join the | Creek fault. chased the 160 acres covering south- 'S CdS I 10% Ab ar as 
ft. on: the property of Donalda | depth before lateral work proceeds. | board. The new financing group has| No. 84 drill hole is stated to have noe et of a caan I 
Mines, Charles Fawcett, engineer | At the same time, the prospects for | taken up 475,000 shares at 10 to 20} been finished at 890-ft. depth, show- Oils, sunabenetien Saline $25 per : f 
in charge, reports. extension of the Orlac zone both to| cents a share and a further 1,300,000|ing well - mineralized sections, | core cash plus $75 per acre payable F 
A road is being started by the | depth and in greater length are re- | shares are under option at 20 cents | which have been sent out for assay. 


; Approved by - 
Se ; : out of 10% of gross production, if 
Quebec Government to the prop- | ported bright. Besides the main/|to $1 a share to provide a further | Hole 85 is to explore section where 


duction is obtained. Each of the 3 

, |the Here Creek fault ‘ tees = , “XE Gepost. . 
erty, which lies northeast of | zone, drill holes on which are re- | $657,500 if options are fu Y| mentary fault saa senadinee mans a is _sebeczibing 25% of cost of , 

Rouyn. ‘ported above, there is also a west! exercised. (250 ft. west of hole 84. the initial well. 


, 799, while operations costs were 


———_—___- —- A second follow-up test to the 

National-Empire Discovery {is ex- 

pected to be announced in a few 

days. This test will be on the 

‘ mc a Princess Petroleums Ltd. lease off- 

a, An Attractive Mining Opportunity setting National-Empire No. 1 to] 
south. 


CHRISTO QUEBEC GOLD MINES LIMITED |Jiseii:.....| |  /psfe@=2Vsesuncane: 


| staked and commenced drilling two ; sogest_gdyiaye! faldiags 
» LXCHOWRIIIFE 
(Incorporated under the Laws of the Province of Ontario) pe more key tests on the southern Al- 


é ais, b | berta plains. Can-Tex Drilling Co. : 
. NO PERSONAL LIABILITY . i a: aeteasion dae tale. alin. T_OP DIAM 





“4 


* " 


The company holds an especially well located group of claims in Bousquet TéWnship, Abitibi nee ae eee 


marae : 2 No. 17-30B, in the centre of the 
District, Quebec Province, Canada, adjoining the producing MIC MAC MINE, owned by United | southeast 10 acres of L.S.D. 16 30-5- 
States Smelting & Refining Company, and a short distance from the Calder Bousquet and Normar oilfield. The site is three quarters 
Gold Mines properties, recently in the news because of impressive reports on their exploration ple ath ge Pe Rent td hy mo 
work. #| 31-32B, currently most southerly os 
, producer in the Conrad Ellis sand ut Saat ———— © eave ws Gown bom Ehtnaion Setiened @ bo 
CAPITALIZATION oilfield. The site is three-quarters ——miiton. 
Authorized ($1.00 par value)’,......eseesee-seereeeeeees 4,000,000 shares of a mile south and quarter of a 


‘ imile west of the Conrad-Provin 

Issued for Cash and Properties ......sssee.eeeeceesesess 1,900,005 shares No. 15-328, which dried e ‘aan. 

Be TODGOUEN icc hod dad ice dsicdds 2i<adbsneuenebacecseces eee 4 | stone high with Ellis sand absent., t . 
5d hares (The currently proven field is Pr esenting 

| yielding from an Ellis sand deposi- 

; OFFICERS AND DIRECTORS |tion on the east flank of the lime- 

President: ARNOLD HOFFMAN Vice-President: WM. H. BOUCK 


' | stone high.) 
seggraieng =~ 25 von Ney —gurcat wares |_Sacond new test is Foremost- | 
Director Thompson-Lundmark Gold Mines | Province No. 4, in the centre of the 
Limited /northeast 10 acres of L.S.D. 2 28-5- 
Director: FRED. W. THOMPSON Director: FRED, A. FENDELL 


Director: EDWIN A. LEVINSON ak a oe ae mene 
Haileybury, Ont. setae e New hg ae * Member New Som Stock Exchange, President, railway point; about three miles | YE : KN | FE LD N 
; e ember ew or le, an 4 j s Y | - ’ = 
Pres. Thompson-Lundmark Gold Mines Limited (ore er artner Jacques Coe & Co.. New York, ee ee ;southwest of the Foremost Gas | M 
Members New York Stock Exchange | Field; and is around four miles east | 
|of the lfme of earlier Cal-Standard | op ste 
| Foremost wildcats drilled along a LIMITED (No Personal Liability) 
’ | presumed limestone high. 


JOLTET QU BARBADOS @ © @ BIS GAME MINES fee taro st 
& 


2. voutes, eee @ Ocreist | Braseau Test Finds CAPITALIZATION PROPERTIES 
ES MiIC-MAC : Backers of the important Home- | ‘ : 
© @ ELDONA _LYNALDA @ SEGUIN ©. sa axruae @_MECcRaA& | Brazeau Syndicate No. 1 test in the | $3,000,000 Divided into 3,000,000 shares of the 12 mineral claims in the Gordon 
NORAN @ PEN- REY ® Sisco |Central Alberta Foothills were, en- | : par value of $1.00 each. Lake area of Yellowknife, North- 
@NOBANDA | TRUBOURNE @ N\ @.siscos. | couraged last week by a substattial | Issued for Properties ...... 1,000,000 Shares west Territories, comprising about 
© ® ie . : OSRIEN © | gas flow in the narrow Madison | Issued for Cash eeeseeseses 150,005 Shares 600 acres known as the Betty B 
@cnesiinic @ ALGER |lime porosity so far ameter ae: | oa to Option ».......-. 1,849,995 Shares group 1 to 12 inclusive, registered 
Lecsiegies mouree —— = ren If and when fully exercised will ide the tne BROS 5 hes 
an - : ae ane oo * Bt Company Y ath about $630,000.00 e as claims 55951 to 55962 inclusive. 
' | . Sees heap Nes | pass rou in 0 
tate & ae ee po eat raed W Langa | younger formations. 


|; The gas in the Madison is re-, 


A short section of the famous Cadillac-Malartic Gold Area. |garded as opening a good prospect | 7 Extracts from Report — November 7th, 1945 
for commercial oil and gas produc- 


ition westward on structure from By JULIUS MESSER, M.E. 
IMPORTANT. It will be noted that the portion of the The Hosco, Heva Cadillac, and Rouyn Merger Mines eh ip tae ring cretagerrechagdhcbabed 


: " oe of slight porosity in a stray zone “VEINS: A great shear zone 100 to 200 feet wide crosses the property 
Cadillac-Malartic area shown in the above map em- properties, which are developing importantly it seems, from 9,525 to 9,530 ft. Two drillstem | 


; diagonally in the northwest, southeast direction for over 3000 feet in 
braces the rich O’Brien Gold Mine which already, in also come within the scope of the small map. as p28 scent gh sma length. As the weather was within a few days of-freeze-up it was impos- 
a few years, has yielded approximately $10,000,000 ; with a strong petroleum odor, al- sible to systematically sample this shear zone in such a short time, but 
; . . : “is FAVOURABLE OUTLOOK. Prospecting and other though no free oil was recovered sufficient sampling was done to show the value of this zone, Quite large 
in gold, also that immediately next the Christo Quebec preliminary work just recently completed have indi- in the pipe. There was no sign of samples were taken over a width of 100-200 feet wide and a length for 
Galid Mines pro rty is the MIC MAC MINE (United a P . ‘formation water. fi " $ - 

ee cated very favourable conditions on the Christo Que- 1500 feet and gave the following results: 
States Smelting & Refining Company) which from = ‘ The well reached the Madison at 


; ; bec Gold Mines claims. An exceptionally encourag- 9.498 ft. After drilling 99 ft. of lime. | wey —— gorge agp Os. Gold “Value 

June, 1942, to the end of 1944, working under wartime | ee ret 1B 57 $ 19.95 6B 03 $ 1.05 
a i i iT Ca laa a ing discovery is that a shear zone of at least 1300 i Soi uae . ee S| oR 16 560 7B 34 11:90 
ena a aia $2,000 sn the gold pr NaS being feet in length has been determined, and exposed by | fault into Upper Blairmore at 9,690 | 3B 3.95 138.25 8B 2.52 88.20 


nnn stripping, trenching and test-pitting. ft. Drilling is continuing below 9,- | 4B 05 1.75 9B 3.00 105.00 
‘ ounces, 


830 ft., but next section of limestone | 5B 24 8.40 10B 06 210 


may not come in above 11,000 ft, 
A little to the southwest of Christo Quebec is the DIAMOND DRILLING AND OTHER ACTIVE WORK, ' The Brazeau Anticline—like Tur- (*Gold at $35.00 per ounce) 


Calder Bousquet ground on which recent diamond Christo Quebec Gold Mines Limited is well financed peer Varn conan Of fares “On the southeastern part of the property a vein 10 feet wide has been 


Ee : ‘block of limestone rising to th eee ; ; Se 
deGlte diaclaned ‘cv’ -velnis' tenes 04 “enn. 400.13 and plans are now consolidating for aggressive ex-  seuik, Mad acne aaT wex a bunk tas uncovered consisting principally of quartz showing good mineralization 


: : ; ‘ it jor faulting. Th sent well, | of iron pyrites and some native copper. Three samples gave the followin 
_ ozs., plus visible gold in drill core not assayed con- re ae ae |it now appears, hit this lime blo P a a : 


‘ - : ; it this lime block | results: 
, 2 cured and is ; E | it now appears, hit t | 
currently, and where previous drill core assays gave being moved to the property, and drill Inear its east edge and passed | 


| Oz. Gold Gold at $35.00 
i | th h the faulti bef y | : 
0.12 ozs., 0.25 ozs., 0.33 ozs., and 0.44 ozs. of gold ng SHG ‘ComeeeE eh om eatty Sete. leader peventiy ———“ Beate = aon Pe 2 rn Ls eee eae copper) 
. ° . . ii | se . . VU we vein 
per ton. On the Normar Gold Mines property, which Under the guidance of the experienced mining and hea pon glen coradtas Betty B. Group No. 3 A 1.36 46.70 Hanging Wall 
also shows in the map, recent assays of diamond financial men who form the Directorate of the com- ‘wash out the current test. As in | 
drill cores ran from 0.05 ozs. to 0.21 ozs. per ton of pany it is believed that progress will be both rapid | eet co tame Pt ggoen eg “CONCLUSION: In the immediate vicinity of this part of the country 
ore, over interesting widths. , and satisfactory. lit dean Ot greater depth. Drilling | some very interesting and important discoveries have been made recently. 
lis being continued. The Consolidated Mining & Smelting Company has completed 30,000 
$45,000 has been placed in the treasury of Christo Quebec Gold Mines , — feet of diamond drilling on the Try Me group adjoining Betty B. to 


Limited, which amply provides for the current development program, I New Test for Vale Dome southeast which points to important developments. 


namely Diamond Drilling, recommended by the Company’s Engineer. | The Irwin Millner interests of “Betty B. group has the right geology with great shearing and the high values 
Diamond drilling contract has been let and drilling will commence |New York have staked their second obtained in sampling leads one to the belief that this property has the makings 


‘ ; 'test on the Vale Dome lease block of a mine.” 
immediately. : . {on the central Alberta plains, se- 


| cured from the crown and private 


. . . | ¢ last June. The new test, Financing to carry out adequate develop- 
Christo Quebec Gold Mines Limited Shares i|Martin No. 2, has been staked in S y q P 


TmD. 13 0-4-Ow4, half 0 mile eouth OFFICERS and DIRECTORS ment is assured by arrangement with the 
are now being offered by the undersigned land tl 


Se Company’s financial sponsors. 
|and the same distance east of the President.......James Ernest Ayrhart pany 
|Martin No, 1, completed as a small 


: a ‘ Vice-President....Edward Aiken Alford 
MARKET — 24 BID — 26 ASKED fo. i wes on the erest of a. Seino Seertretteanssec. Lewis Watrieee | DORIS YELLOWKNIFE 
graphed Devonian dome. The No. Director......+.William Slade Edwards 


urchase from us direct, or through your banker or broker |2 is on the south flank, and will Director......++++s.Dr. William Magill . oe 
, f ’ gny ' test the up dip position of lenticular 7 — Go Mi nes Lj m ited 
sands assumed to be on go’ Consulting Engineer: ‘ 
; ling product of the evonian. Julius Messer, M.E. ° 
A an W H I T K & C eh | Ground elevation at the new site is indus 1305 CONCOURSE BUILDING 
| 2,314.4 ft. : 

es , ae @uaranty Trust Co. of Canada, TORONTO 1 ~ ONTARIO 

| 


Imperial Oil Ltd has put a second 7 Richmond Street West, A copy of the latest prospectus, as filed under the 
irotary rig to work on its oil ex- Toronto 1, Ontario. Ontario Companies Information Act, may be seen at 
ploration program south of Leth- ‘ the office of the Company. 
bridge, on the Southwest Alberta 
plains. The second rig—last used 








371 Bay St., Toronto, Ontario, Canada. Telephone ELgin 6354 
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Malartic Fields Production Higher 
Open Ore at 8th Level No. 2 Shaft 


An upturn in tonnage of ore 
milled and disclosure of good ore 
im development work on the 8th or 
1,200-ft. level of No. 2 shaft have 
proved the features of operations at 
Malartic Gold Fields in recent 
months. 

Once again milling rate has 
reached 600 tons daily, after averag- 
ing only 424 tons daily in the third 
quarter of 1945, which marked the 
low ebb as far as production was | cut, located 500 ft. east of the shaft, 
concerned for some years., | found the most southerly ore body 

While the No. 2 shaft at the west | 350 ft. to the north. Drifting in ore} 
mine had been sunk and timbered | has now been advanced 50 ft. to the 
to the 1,200-ft. horizon, sinking to| east and west, with sampling re- 
the 1,350-ft. level, the immediate| turning 0.25 oz. across drift width. 


until about next February. A mark- 
ed improvement in the level of de- 
velopment activities at the west 
mine awaits completion of shaft 
work. 
Grade 0.25-0.30 oz. at 1,200 

On the 8th level at 1,200 ft. of 
No. 2 shaft, two crosscuts have been 
driven north to the diorite dyke 
ore structure. 

What is known as the 8-25 cross- 


objective, will not be completed! The No. 8-19 crosscut, at a point 


DOME MINES LIMITED 


100 ft. west of the shaft, entered the 
most southerly diorita dyke at 400 
ft. north and drifting to the east 
and west is proceeding. The west 
drift is out 40 ft., with 0.25 oz. grade, 
while the east drift has been car- 
ried 25 ft. in 0.30 oz. grade. 
Near Ore on 7th ~* 

On the 7th level the crosscut 
north has been advanced 200 ft. and 
should be in ore late this month. 
Lateral development is expected to 
get under way on both 5th and 6th | 
levels the first part of 1946. 

The crosscut from the shaft on 
the 4th level encountered a weak | 
zone in No. 1 dyke, similar to that | 
on the 2nd and 3rd levels, and has | 
now been advanced to the No. 2} 
dyke. 

Drifting east and west has dis- | 
closed a strong upturn in grade| 
with widths up to 30 ft., it is stated. | 


recent months in the No. 1 shaft| 
workings. No. 1 shaft is down 1,900 | 
ft. with the bottom level at 1,800) 
ft. Exploration to the east and west 
is planned as underground crews 
are brought up to more normal} 
levels. 


$88,347 Profit—Nine: Months | 
Operating profit for the first! 
nine months of 1945 is reported at 
$88,347, comprising: $48,135 in the 
first quarter; $30,602 in the second 
quarter; and $9,610 in the third 
quarter. With production returning 
close to the level of the first quarter 
again, a quick response in the way 
of improved operating earnings is 
anticipated. 


With an adequate labor supply, 
it should be possible to bring mill- 
ing rate up to 700 tons daily in a 
relatively short period. Expansion 
in production rate to 1,500 tons daily 


| 


awaits more extensive development | 
of the “west” ore bodies, which are} 
indicated to possess tonnage possi-| j 
bilities to warrant such an increase | 
in production. |} 


! 


It is expected that average re-| 


Notice to the Shareholders of 


VENTURES LIMITED 


and 


FROBISHER EXPLORATION COMPANY 


LIMITED 


Shareholders of the above companies of record December |5th, 1945 
will be given the privilege of purchasing shares of Giant Yellowknife Gold Mines 
Limited. Details of this offering will be announced at a later date. 


Shareholders are urged, in order to facilitate this offering, to have cer- 
iificates registered in their own names before December |5th, 1945, as applica- 
tion forms will be mailed to registered shareholders only and will not be assign- 


able. 


Horizontal drilling to the south at| covery will improve beyond the| 
a point 300 ft. to the west and at|$6.52 of the first nine months of 


BRALORNE MINES LIMITED 
200 ft. to the east, has intersected 1945, as the company gradually 
MINING CORPORATION OF CANADA the No. 1 dyke structure with widths | draws a larger proportion of its ore 


up to 20 ft. Diamond drill hole No. | from the better grade ore bodies of | 
LIMITED 1445 returned 18.5 ft. averaging 0.42, No. 2 shaft and as mine crews get 


DOHERTY ROADHOUSE & CO. 


TIMMINS 


BIDD YELLOWKNIFE 
EXPLORATION CO. Ltd. 


NORANDA MINES LIMITED 


Circulars on Request 


Members The Toronto Stock Exchange 


293 BAY ST., TORONTO | 


BOUGHT — SOLD — QUOTED 


Three promising properties in 
Yellowknife and Indin Lake Districts 


Information on Request 


A limited supply of booklets containing an atlas of maps, showing 


C. M. NASH & CO. 


293 BAY STREET, TORONTO 


Canadian mining areas, are available upon request. 


-_— 


(This advertisement {s published ag a matter of record only) 
TO SHAREHOLDERS, ACTUAL AND POTENTIAL, OF 


PERSHING MANITOU GOLD MINES, 
LIMITED 


(No Personal Liability) 


The four zones of mineralized ore located near the shaft on the 
Pershing Manitou property are of exceptional interest. 
Extensive gold deposits have been found in depth. At the 
100-foot level, in drilling an extension in zone B, ore was found 
with an average gold content of $6 to $7 a ton, along a length 
of 110 feet and a width of eight feet. This has been enlarged by 
the drilling of two new holes during the summer on the south 
side of the wall in the ore area. At present, exploration is 
being carried out at the second level in order to cut zones A, 
B, X and C. So far zones B and X have been cut. 


In view of the presence of free gold in the samples, it would 
be difficult to obtain an accurate idea of the mineralized 
values in the area. It-can only be determined by analyzing a 
larger number of samples and to this end the company has 
built its own laboratory for analysis and plans to do its own 
examination of samples from the affected zones. Zone A will 
be the first. Needless to say, you will be kept informed of the 
results obtained. 


Yours truly, 
WILFRID BERTHIAUME, President. 
SHARES ARE TRADED OVER-THE-COUNTER AT MONTREAL 


THEIR 
e 


Two million or more motorists from 
the States visit us each year... 
thousands of them just for the beauty 
of our Ontario countryside. Let’s see 
to it that our hospitality matches the 
perfection of our lakes and hills. 


BSODYS BUSINESS 4 


Ontario profits 
alm 


Every tourist 
ost as much is shared 


dollar is 

this waz: 1. 

iS Hotels; 2. Stores; 

, gold mining. 3. Restaurants; 

% up to us to keep A. Taxes, etc.; 
this business 5. Amusements; 
growing. 6. Garages. 


"Let's make them want fo come back!” 


KIRKLAND LAKE 


AD. 4371-2-3 





oz. gold. 
No work has been completed in| 


We E NENG) ONGCENT 


Asher Gold Mines reports the 
purchase of 17 claims in South Lor- 
rain, Temiskaming dist., Ont. The 
property is situated 1% miles north- 
west of Silver Centre, and in close} 
proximity to several silver show- 
ings. Gold prospect properties are 
held in Privat, Poularies, Aigue- 
belle, Clermont, Grenfell and Beau- 
lieu River area. 


- » ° | 


Aubelle Mines reports that sta- 
tion is being cut at 250-ft. level. 
Upon completion of station shaft 
sinking will be resumed to objec- 
tive depth of 500 ft. Drilling of No. 
2 vein, 1,500 ft. south of No. 1, is 
being continued with two holes bor- 
ed at~ 100-ft. intervals along its | 
strike. | 

a 7 * 

August Porcupine Gold Mines ad- | 
vises that a heavy drill is now prob- | 
ing the main shear on former Por- 
cupine Success property. J. L. 
Jowsey is consulting engineer and 
J. G. McChesney is in charge of 
work. Channel samples taken from 
the Alma vein on the northwest 
claims returned the following as- 
says: 1 oz, across 4 ft. and 3.01 oz. 
across 4 ft., at a distance some 18 
ft. east of the 1l-oz. showing. The 
company reports receiving approxi- 
mately $75,000 as a result of recent 
financing. 


~ . * 





Aquarius Porcupine Mines advises 
that Nov. 22 installment, comprising 
an option on 250,000 shares at 75; 
cents a share, under May 9 agree- 
ment with Ernest Gross, together | 
with the subsequent installment. | 
have been extended for three 


months. 
~ ~ Oe 


Bonville Gold Mines reports car- | 
rying out bulk sampling of vein | 
exposures with a large number of | 
300- to 500-pound samples to be} 
sent out for assay. Diamond drill | 
holes Nos. 14 and 15 were complet. | 
ed at depths of 307 and 300 ft., re- 
spectively. The former cut 12 ft. | 
and the latter 9 ft. of vein material 
in the main ore zone. Hole No. 20, 
located in the granodiorite plug 
contact area, is drilling below 600 ft. 


| 


Conwest Exploration Co. advises | 
that payment has been received 
covering an option on 312,488 shares 
at $1 a share as provided in May 27 
agreement with Frederick M. Con- | 
nell and W. Harold Connell. There 
are no further options outstanding. 
Issued capital is 2.5 million shares. 


. s ° 


Copper-Hill Mining Co., subsidi- | 
ary of Continental Diamond Drill- 
ing & Exploration Co., reports the 
completion of hole No, 5 at'546 ft. 
Altered rhyolite, carrying small 
amounts of pyrite and chalcopyrite, 
occurred for 87 ft. Hole No. 6 is | 
drilling the same north structure | 
some 2,000 ft. to the east. Surface 
stripping and electrical surveying 
of the south structure is in progress, | 
preparatory to drilling. 





Dolphin Yellowknife Mines is re- | 


ported to be planning to purchase 
36 claims adjoining the Sunset Yel- | 
lowknife group. Diamond drilling 
is expected to get under way on the 
Sunset claims immediately, 

s s e 


Discovery Yellowknife Mines is | 
reported to have made a new dis- | 
covery about 500 ft. northeast of | 
a section previously drilled. The | 
occurrence is reported to be a| 
quartz vein in the dragfold area 
across the width of 15 ft. The show 
has been exposed for 500Wt. Some 
57 samples have been sent out for 
assay. 

. * o 


! 
Goldhawk Porcupine Mines ad- | 
vises that payment has been re- | 
ceived covering an additional 10,000 
shares at 50 cents a share. The 
payment is under Sept. 6, 1944, 
agreement with D. R. Michener, 
trustee. Balance of agreement 
comprises an option on 1,528,000 
shares. Issued capital is 2,272,005 
shares. 


e * . - 


Glenora Gold Mines advises that 
Nov. 15 installment, comprising an 
option on 100,000 shares at 15 cents 
a share, under April 8 agreement 
with Vansec Agency and Develop- 
ment Litd., has been extended for 
60 days. 


| the workings back into desired shape 


again, 


TRATES 
and from joint boundary hole with | 
Kencour, showed conditions indicat- 
ing intrusive action. Exploration 
of both properties is under the 
same supervision, thus permitting 
complete correlation of all results | 
obtained. 


Toronto, Ontario, 
December 3rd, 1945. 


1944, and March 7, 1945, agreements, 
Porcupine Reef Gold Mines ad- — roe — 

vises that payment has keen re- Issued capital is 2,504,755 shares, 

ecived coverirg 200,000 shares at > does ae; 

20 cents a share. The payment! Packard Pershing Mines advises 
was under May 11 and Nov. 27, that diamond drilling will start on 


te * * 





The son of a blacksmith, Michael Faraday 
(1791-1867) went to work at thirteen. As 
an apprentice in a book bindery he read 
scores of volumes, especially those ‘om scientific 
subjects. He attended some lectures given by 
Sir Humphry Davy, and wrote to him and 
asked for—and obtained—a job in his labora- 
tory. He carried on research in chemistry, 
investigated the alloys of steel, and produced 
several new kinds of optical glass. His most 
important research work was in electricity and 
magnetism. His discoveries paved the way for 
the development of electro-plating and the 
widespread use of electric power today. 


BECAUSE of Faraday’s discoveries, the great 
electrical industry has grown up in modern 
times. Because of discoveries about Nickel 
made in research laboratories, the Canadian 
Nickel industry has grown into one of the 
world’s great industries. 


Well equipped Nickel research laboratories 
in Canada, United States and Great Britain 
will continue to co-operate with scientists 
everywhere in developing new uses and 


markets for Nickel. 


Canadian engineers, designers and metal- 
lurgists have free access to the scientific and 
technical data gathered together by Inter- 
national Nickel from the whole field of 
metal research. 


As industry gets to know more about Nickel 
and its uses, the demand for Canadian 
Nickel will increase still more. Canada 
will benefit accordingly. 


Pons unr wre 3 acest, Gold mney seve. Ot; THE INTERNATIONAL 


TORONTO MINES FINANCE LIMITED. 


its Pershing Twp., Que., property 
as soon as a drill is available. Con- 
siderable surface work was carried 
out prior to conducting a geophysi- 
cal survey. The company has se- 
cured an option on 1,200 acres in 


, S arty 
A ican 
Ubi Uy / 
ii MG 
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Canadian Nickel 


TONAL WICKEL COMPANY OF CANADA, LIMITED, 25 KING STREET WEST, TOROMEO - 


Montgay Twp., Que., where some 
surface work has been done. 
o ° * 
West Amulet Mines has resumed 
diamond drilling following a re- 
port made by Koulomzine, Geof- 


froy, Brossard & Co, Three anome 
alies were mapped out in a sectiog 
structurally right for ore deposition, 
it is reported. Diamond drilling is 
under direction of Consolidated 
Drilling Co. 


Aled 


NICKEL 
ALLOYS 
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Vincent Mining Corp. Financing 
To Assist Search For New Mines 


Firm underwriting of a $750,000 
issue of 5% 10-year convertible de- | 
bentures of Vincent Mining Corp 
by Harrison & Co., Toronto invest- 
ment firm, marks a major event in 
mining finance. 

Vincent Mining Corp. is the key 


|Securities Com’n Defersto Junel 
Requalification of Mine Issues. 


To provide time to comply with, “As regards brokers and sales- | 
Ontario’s new Securities Act. Hon.| men registered under the former | 
mitted to convert into stock at $1.50! the shares having a book value of |C. P. McTague, the Ontario Securi-| Act, no new special registration 
a share, the next $250,000 of de- | $1,966,799. Bond discount was $75,- | ties Commissioner, has extended to! will be required until on or before 
‘bentures will be convertible into '000, bond commission and expense | JUN€ 1, 1946, the period under which | March 21, 1946, when renewals 
stock at.$1.75 a share and the bal- ‘ $106,548 d dit 1.295 unlisted mining issues may be re- must be applied for. Investment | 
eee , | : and expenditures $21,295. qualified under the new Act. counsel must apply for registra- 
ance at $2 a share. Debentures are Accounts payable were $24,393. 


3 The Act itself became operative tion under the new Act as at! 
, redeemable at 110 to Nov. 30, 1948, |The debenture issue was shown at | Dec. 1, 1945, and investment counse! December 1. | 


at 105 to Nov. 30, 1949, and at 1% | $750,000 and 2,349,481 shares arej|are required to be registered as of “Industrial issues already quali- | 
operating and holding company for | less each year to 1953, the bonds | shown issued of an authorized capi-| that date. For brokers and sales-. fied under the old act will be ex- 
the interests of Norman Vincent, | finally maturing Dec. 1, 1955. How- | tal of five million shares. The pro|™e" registered under the former; empt from compliance with filing 


Toronto mining promoter, and the | ever, 60 days’ notice of redemption 
debentures represent a first charge must be given so that holders have 
on the extensive Vincent M. C.;}45 clear days to decide whether or 
shareholdings and options detailed not they wish to convert. 


Act, however, no new special regi- ' 
forma balance sheet gave effect to | stration is required until March 21, | 


_ issue of both the $750,000 of deben- 
tures and 315,475 shares of stock. 
Holds Many Issues 


1946, when renewals must be applied 
| for. 
i McTague Statement 


requirements under the new act. 
“Mining issues already qualified 


under the old act will be similarly 
exempted except that those still 


below. 


The debentures, which are con- 
vertible into stock at $1.50, $1.75 
and $2 a share (on a first come 
first served basis) are being offered 
by Harrison Co. to clients with 


speculative funds as a speculative | 


| Sinking fund commences in the | 
fourth year (the bonds are dated | 15, 
| Dec. 1, 1945) and a seventh of de- 
bentures then outstanding must be 
retired in the fourth year. A sixth | adele Malartic Mines . ' 
of the remainder must be retired | Beaudelair Mines 

the following year and so on until pousben Gate Wines .. 


1945, 
holdings: 


Company: 


Bradnor Malartic Mns, 


The investment portfolio at Nov. 


Shares-——— | 
Owned Optioned | 
1a eee 


| 
| 


ct reads as follows: 


The statement of Mr. McTague on 
showed the following | po bringing into force of the new. 


“A great many people are anxi- | 
ous to know how operations under | 
the old act are to be carried for- | 

75,000 | ward under the new. 
1,420,000 | ~~~ . eee Te 


in the course of primary distribu- 
tion will be required to file or 


| are not required to comply with 
the provisions of the new Act with 


register under the new Act prior 
to the first day of June, 1946, It 
should be specially noted that se- 
curities listed or posted for trading 
on any recognized stock exchange 


investment on the basis of $1,000 of | oo wea iiciameeeniesialacacie ci 


debentures at par with a bonus of | ity. a 
180 Vincent M. C. common shares.| No dividends may be paid on| 


Citralam Malartic Mns. 996,662 | 


,662 ; a oe er | 
cumwea tes ae “| Armistice Shaft 


respect to filing. 


; “Under the scheme of transition, 
it is hoped that there will be no 


Will Permit New Projects 

The $675,000 cash proceeds of the 
issue are expected to permit Vincent 
Mining Corp. to participate in 
financing of a broader range of new 
mining enterprises than in the past 
and will permit the taking up of fur- 
ther shares of companies where work 
has already indicated favorable 
chances of developifig mines. Funds 
will also assist in expanding inter- 
ests in the industrial field. 


Under the convertible feature, the 
holders of the first $250,000 of de- 
bentures converting will be per- 


New Bidlamaque Gold ‘2 
Plans Shaft Sinking 


Directors of New Bidlamaque 
Gold Mines have approved the sink- 
ing of a 3-compartment shaft to 
390 ft. A contract has been award- 
ed to Miners Inc. to install plant and 
equipment, sink the shaft and carry 
out lateral work at 150, 250 and 
375-ft. horizons. Operations will be 
supervised by H. S, .Wilson, con- 
sulting geologist and C. H. R. 
Stewart, consulting engineer. 

Shaft sinking is expected to get 
under way by Jan. 1 and be com- 
pleted by April 15. Some 3,000 ft. 
of lateral ‘work is planned for initial 
work on the new levels. 


Ontario SecurityCommission Options sie ih ries Sisk 


Underwriter: 


G. M. ....s..,Clair Agency Ltd. ......05 

seeeeed. W. C. Cornell 
Brunette Porc. G. M. .....Roy Hamilton iisesoccces 
Dukel G. M.* 


Bordeaux G M. ... 
--- Irving Tenneyf 
Groven » escncsscccoos ie DO 
Knobhill G. M, ccescccces Bade Hendrick 
Lochabie M. ....sececesseA. J. Gillies & 


Mng. 
Norocona G. M. cceseeecce Mi. D. 


aniels 
Opawica G. M. saseoceeves Wotan 1 Trading & Agency 
as ° 


+ eeeteseee 


*Previous agreement cancelled. 


, 


| Vincent Mining Corp. shares until 
| debentures have been retired, if any | 
sinking fund payments have not 
been made, or if net current assets | 
(such as cash and government | 
bonds) are under $200,000. 
Method of Operation | 
Under,its method of operations, 
Vincent Mining Corp. follows the 
practice of staking claims in well 
located areas, retaining vendor | 
| share positions in compagies formed | 
,;On groups responding to develop- | 
ment or holding proyhise. Vincent | 
Mining Corp. also places funds in | 
the treasury of such companies and 
receives options on further shares. 
Usually, it is stated, Vincent Mining | 
Corp. recoups—or more than re-| 
coups—its original commitment by 


Denrod Malartic Mines 
Hugh Malartic Mines . 
Hughes Prospect. Synd. 
Laflamme Barraute 
Mines 
Laflamme Prosp. Syn. 
Little L. L. Ext. Syn. 
Lochland Pershing Mn. 
MacClare Mines 
Madonna Mines 
Markwell Mines 7 
Mascot Malartic Mines 
Mica Co. of Canada .. 


‘| Down 265 Ft. 


Expect Objective to Be 


Contracts Are Signed 


Norbenite Malartic ... A depth of 265 ft. has been reached 
a oan os 0 La by the shaft at Armistice Gold 
* 313° 931. Mines in the Larder Lake area on 
Nort Gold Mines .. 931,000 3 aehtte 
Rambull Gold Mines as 1,000,000 | the way to its objective of 600 ft. 
Scout Pershing Gold which is expected to be reached by 
wasuans Boceniie thos” Feb. 1, The Financial Post is in- 
Vine Pershing Mines . 300,000 formed. 
Vinray Malartic Mines 175,500 Power contracts are stated to 
: have been signed and installation of 
Market values of marketable plant, equipment, etc, is expected 
shares owned was reported .at | $0 be completed by April 1. 
$1,430,380. By that date approximately an- 
Besides its interest in other com-/| other $250,000 will have been ex- 


1,200,000 


| 
Courageous Holdings . K | 


Reached Feb, 1—Power | 


dislocation or disruption of the se- 
curity business. However, in the 
case of mining issues, compliance 
with filing requirements must not 
|. be left until the first day of June, 
| 1946, the last day of filing. Other- 
| Wise, dislocation may take place, 
for which the Commission cannot 

accept responsibility in view of 
| this warning.” 


Values Cut Again 
‘At Golden Arrow 


| An intersection of $6.93 across a 
| 50-ft. width, or $3.16 across the un- 
usual width of 210 ft. has been 
| Obtained by Golden Arrow Mines 
| in drill hole No, 28. The hole was 
put down some 100 ft. southwest 
from hole No. 24. 


sale of shares acquired, leaving the | Panies, Vincent Mining Corp. at pended in addition to about $120,000 


company with large options of sub. ! Nov. 15, 1945, also held 1,200 acres 


already spent on development and 
diamond drilling, totalling some 


edevetadetle NUMDUMEamccasntccces cs 
. Furryt 


eerweeereetes 


stantial potential value should the|in the Fort Francis district, Ont.;! 39 090 


properties concerned 
further work. 

Nearly $700,000 Cash 

Pro forma balance sheet as at} 

Nov. 15, 1945, giving effect to the 

new financing (which had not been 

completed on that date) showed 


respond to 


100 acres, Malartic twp., 2,400 acres. Shaft South of Carbonates 
Villemontel-Figuery twps., 1,750} The shaft is located approximate- 
acres, Villemontel twp., 13,000 acres, |ly 100 ft. south of the carbonate 
Vassan-Malartic twWps., and 2,664 | zone and exploration of this major 
acres, MAnneville twp., Que zone by short cross-cuts to the north 
ae se ” A jis planned. 
Vincent Mining Corp. has a staff 


: : A similarity of geology and struc- 
of nine engineers and consultants ture on the Armistice holdings to 


$682,825 cash on hand and $78,708 | headed by C. O. Stee. President is| those on Kerr-Addison to the east 
of advances to other companies. ; Norman Vincent, and other directors | has been noted. Three levels are 


Shares, options and claims. grossed 


$2,945,218 after a $60,000 reserve, Hughes and W. N. Rook. 


Purchased Option 


No. 


Shares 


oe 


388838! 


te 
s 


Vincent 


she 


z 


oeane wanes 


8 


wT eeeeesee 


gees 32 | 
3333 33 3333 


4Option amended. 


338 
338 


are Mr. Stee, Glen Wilton, Robert | planned to.a depth of 600 ft. 


Diamond drilling has continued 
during the shaft program. Hole No. 
45 completed to 840 ft. depth, 


lava. The hole was finished in the 
graphitic fault. Ore grade values 
are stated to have been secured in 
both the green and black carbonates. 


Received 
Price 
Range 
¢. 
10-50 
15-$1 
5-60 
5-25 
5-40 
5-50 
5-10 


20-$1 
10-20 


10-15 
10-50 
~ §-50 
10-56 


Capitalization 
Author. O/s 
Shares Shares Qualified 


3 
3 


SHARES TAKEN UP | 

East Crest Oil Co. has advised the | 

| Toronto Stock Exchange that pay- 
ment has been received covering 
an option on 100,000 shares at 10% 
cents a share. The payment was 
under terms of Nov. 5 agreement 
with Verona Rock Products Ltd. 
Balance of agreement comprises an 
option on 99,900 shares at 11 cents 
a share, exercisable by Feb. 4, 1946. 
Issued capital is 3.9 million shares. 


88 888338 


338 38 232233 
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8 3323338 


: 


2 3238238 
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338 


Seceto Gate 


338 
: 33 


New Series No. O. 


Intelligent Employment of 


The ore zone is reported in one 
continuous section of 550 ft. across 
an average width of 20 ft. and is 
expected to show an average grade 
of between $5.20 and $5.50. The 
zone has been tested to a vertical 
depth of 280 ft., with both ends 
still open. One sector of the zone 
is expected to average between 


$2.25 and $3 across a 100-ft. width. | 


Hole No. 29 has been completed 
after cutting the ore zone and 
samples have been sent out for 
assay. Holes 31 and 32 have started 
drilling. Three drills in all are 
now being employed, with two of 
the drills testing the main or “B” 
zone. The third is drilling hole No. 
30 to explore the “C” zone, a struc- 
ture parallel to and 600 ft. east of 
the “B” zone. 


Redwolf Prepares 

q o 
For Drill Program 

A Lundberg geophysical survey 
is being completed on the 34-claim 
property of Redwolf Gold Mines in 
Red Lake, south of Lake Rowan 
and east of Heath, preparatory to 
winter drilling. 

Surface work, under direction of 
A. M. Lauder, mine manager, has 
located five zones to date and with 
considerable overburden, drilling is 
looked on as the most feasible type 


of exploration. 


The property is fcatured by 
quartz and feldspar porphyry dykes 
varying in width from 2 to 40 ft. 
There are also diorite dykes running | 
up to 100 ft. in width. 


Three veins are known to contain 
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k Capital” 


LEADERSHIP IN RED LAKE _~ 


THE PROFESSIONAL MINING WORLD IS WATCHING WITH 
INTENSE EXPECTATION EVERY STEP OF PROGRESS IN 
THE AREA SHOWN ON THIS MAP 


We have, throughout our Risk Capital ‘Series, discussed many 
phases of an investment field which rises to higher levels of import- 
ance as income from Security Capital drops to a point where monev 
ceases to work profitably. 


The study of risk capital is largely a matter of estimating a 
sequence of probabilities. For example we take the liberty of quot- 
ing from a recent article in a leading financial journal: 


“If the Dickenson drilling extends the Dexter-Campbell 
zone to the east; if the drills show ore in the gap between 
Campbell and Dexter drilling; and if Dexter drilling to 
the west proves productive, then it appears that the Camp- 
bell south zone may take its place as one of the great 
ore-bearing deposits not just of Red Lake but of all 
Canada.” 


A well-balanced risk capital opportunity is one in which the 
risk element, the probability of success and the market level of the 
company’s stock all occur in proper proportion. 


A striking example is Detta Red Lake and we draw attention to 
its exceptional setting in this compact area of skilled and dynamic 
activity. It is reasonable to expect that ore-bearing formations dis- 
covered on Dexter, or which may be discovered on Lassie, will pass 
through Detta. It is obvious, from their location that several 
important operators expect this to happen. 


These great companies, flanking Detta on the east and west, on 
the line of strike, are among the best mining risk appraisers in the 
world. The presence of one would be interesting. The presence of 
three is highly significant. 


Detta, itself, is set to commence drilling under the same man- 
agement which conducted the early development of Campbell and 
has brought Dickenson to the shaft-sinking stage. 


Detta is strongly financed, ably managed and eminently capable 
of taking swift advantage of any favourable development. It is 
an excellent, well-balanced risk capital opportunity, and we strongly 
recommend the immediate purchase of its shares. 


BREWIS & WHITE, 
200 Bay Street, Toronto, Ontario. 


Please send me without obligation your NEW RED LAKE MAP 


gold values and it is expected that | 
first drilling will be done on No. 1| 
zone which has been established for | 
a length of 250 ft. with grabs re- 
turning from 0.05 oz. to 0.52 oz. gold. 

Work shows a shear zone 600 ft. | 
south of No. 1 zone and a strong} 
east-west shear zone. A vein opened 
in another section gave an assay of 
0.14 oz. over 18 in. 

S. D. Ruttan is 
geologist. 


consulting | 


Danrod to Drill Group 


Next to Elmac Malartic 

A block of 24 claims, approxi- | 
mately 1,200 acres, has been taken 
over by a new company, Danrod 
Malartic Mines, from Danrod Malar- 
tic Prospecting Syndicate and an 
exploration program is planned. 

The Danrod property adjoins El- 
mac Malartic Mines on the south in 
Dubuisson twp., northwestern Que- | 
bec. Danrod Malartic Mines is a, 
subsidiary of Vincent Mining Cor- | 
poration and proposed development 
includes diamond drilling. 

Located on the extension to the | 
south Malartic break, the Danrod | 
property is reported on the line of | 
strike of recent discoveries made by | 
W. Peacock on the Thompson River | 
which is believed to mark a major 
fault. 





MINING 

CONCENTRATES 

Indian Lake Gold Mines advises | 
that payment has been received 
covering an additional 50,000 shares | 
at 40 cents a share under July 26 
agreement with Winslow Agency 
Ltd. Balance of agreement com- 
prises an option on 949,995 shares. 
Issued capital is 2,050,005 shares. 

7” ” * 


Lingman Lake Gold Mines advises 
that payments have been received | 
covering blocks of 325,000 and 179,- 
995 shares at 50 cents a share under 
March 1 agreement with Steeloy 
Mining Corp. Balance of agreement 
comprises an option on 400,000 
shares. Issued capital is 2.6 mil-| 
lion shares, | 





° * * } 


Pandora Cadillac Gold Mines ac- | 
vises that payment has been re-| 
ceived covering an additional 75,- | 
000 shares at 20 cents a share. The | 
payment is part of option on 300,-| 
000 shares at 20 cents a share under 
'April 14 agreement with Clair | 
| Agency Ltd. Issued capital is) 
| 4,093,993 shares. 


There is nothing finer for 
the man who smokes a pipe 


CANADIAN BANK NOTE COMPANY 


LIMITED 
STEEL ENGRAVERS AND PRINTERS 
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Bank Notes, Bonds, Stock Certificates, Postage and Revenue Stamps 


and all Documents of a Monetary Character 
Head Office: 224 Wellington Street, Ottawa 
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25 King Street West, 
TORONTO 
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MONTREAL 


Treatise No. 10 of a series designed to enlighten Investors 
on thd True Place of GOLD tn our economic system. 


If you are interested in beceeaing. a recipient of this all important series of 
Twelve letters relative to THE TRUE PLACE OF GOLD in our economic 
system, simply send us your name and address. There is no obligation, 


Gold is the Balance-wheel 
of International Trade 


It does not require a great deal of imagination to realize that any machinery which 
may be set up for taking care of exchange rates must need be governed with a very 
delicately-balanced financial thermostat if we wish to avoid unfairness. If such adjust- 
ing is to be left in the hands of a few men then the world may as well get ready for 
the next war, particularly if the adjusting of trade balances is to be done solely on 
the basis of current trade figures which, as everyone knows, are notoriously open to ‘pad- 
ding’. The great advantage of the gold credit base is that it represents a sort of ‘plimsol’ 
mark above which nations shall not issue currency beyond the accepted ratio. The 
position of gold, as the final arbiter in such cases, is beyond argument. It is still the 
only currency which all nations are willing to accept at parfand in these troubled times 
this is a quality for which we cannot be too thankful. 


Readers of these letters up to this point must suspect, by now, what is coming 
next in the discussion. The writer simply proposes that governments take over the 
same privilege that was granted to the Bank of England, two and a half centuries back, 
and ‘cash in’ on the factors which gave William Paterson his great inspiration. From 
this point on these discussions shall refer particularly to Canada for Canada’s solution 
would be the same as for the world in general. Canada’s population is roughly one-half 
of one percent of the world total and Canada’s ‘voltage’ of business, if multiplied by 
two hundred would give a rough picture of the world’s economic situation. 


It is apparent that the world’s gold supply, if it is to be continued at a price of $35 
per ounce can never be sufficient to meet the currency needs of all countries. It is 
not too sensational, to-day, to say that the price of gold is going higher. Theimmensity 
of the world’s national debt total (now believed to be over fifteen hundred million 
dollars) has pretty well driven it home even to the most indifferent peoples that we 
cannot hope to service this debt let alone pay it off. We cannot meet it by raising 
the prices of our manufactured goods. Such a proposal is defeated at the start because 
most nations are now equipped (thanks to the war effort) with equipment machinery 
and they fully intend to use it to compete with us in every line of manufacture. Further, 
a great many of these nations have no intention of trying to meet their national debts— 
they will simply renege on them—and they will be able to undersell those nations who 
may try to live up to the impossible situation. They can do this because their citizens 
will not be carrying the individual taxes which we seem to be doomed to face—unless 
we do something about it. 


Even before this war started the pyramided taxes that are hidden in the cost of 
every thing we have to buy, our clothes, our books, our cars, our food, our machinery, 
our homes,—everything we spend money upon—had reached staggering percentages. 
But we have become used to sitting on a hot stove and have accepted the situation, 
fatalistically, believing that, somehow, we can muddle through. The full magnitude 
of the disaster has not yet penetrated the national consciousness, neither here nor 
elsewhere, and the financial gangsters are working overtime to close our prison door 
again before we have time to realize that it has been opened. The bald truth of the 
matter is that we cannot even muddle through. Further, we are not going to get a 
chance to try it along the old lines because of the ‘indifferent peoples’ mentioned above 
who are preparing a situation, even now, that challenges the old order right down 
to its foundation. 


See Canada’s Opportunity in the next letter. 
Copyrighted. 


K. V. GAMBLE & CO. 


Investment Brokers 


74 King Street East - TORONTO, Ont. 
Telephone: WAverley 4706 
We are. most anxious, also, to have your individual opinion relative to the subject 


matter of each letter. Please write to us. The expression of your ideas will greatly 
aid us in a vitally important endeavour. 


360 St. James Street West, 


. . * | 


Mary Ann Mines advises that a 
| heavy duty drill is working its 
Larder Lake property and accord- 
ing to reports has cut 4 ft. of miner- 


200 Bay Street, Toronto = Telephone *ELgin 7225 
_If you failed to secure articles No. 1 to 9, already published, 
| alized quartz stringers at 416 ft. in| copies may be had upon request. 


| 
| 
| 
| 
and any information which might be of value to me. | 
| 
| 
| 
' | hole No. 13. \ 





THE WASHINGTON LETTER 
Truman Defends Government Record 
In Tackling the J ob of Reconversion 


By ARTHUR STYLES , been lifted, said the President, and | prices, thus suggesting that OPA’s | 

WASHINGTON—President Tru-|75% of wartime import controls. work would be continued until 
man, presenting an array of statis- | On Production—Most peacetime pressure on prices had abated. 
tics which showed that substantial} producers already in production or och Plas Sains 
progress had been made by the| are “ready to roll.” Still Marking Time 
United States in the 100 days since} On Business Activity—Mr. Tru- Qn Aluminum Disposal 
reconversion commenced, struck; man stated that all business indi-| Congress falled to give any help 
back last week at critics of his do-| cators are good. Retail sales are up |t) Surplus Property Administrator 
mestic program. With the excep-| 10% compared with the same period; styart Symington in his request 
tion of the strike situation, where | last year; steel-ingot production is | that they direct him as to the dis- 
he expressed concern, the President|now running at 82% of capacity, posal of the 52 government surplus 
felt that the record spoke for itself.| against 60% right after V-J Day;| aluminum plants which cost $700 | 

On Manpower — The President/ electric power production is now | millions. Now the Surplus Property | 
stated that unemployment at the/only 14% below the wartime peak.| agministrator assumes that Con- | 
present time was far less than had| On Labor Disputes—Mr. Truman | gress has, by its silence, given agree- | | 
been expected, although he antici-| admitted the great upsurge of ment to his original recommenda- | = — 
pated that it would increase over | strikes since V-J Day, but attributed | tion that the plants be turned over | JAMES MUIR 
the next few months as demobiliza- | these, in part, to the fact that all| py Reconstruction Finance Corpora-) ————— 


tion proceeded. | parties held their grievances in tion to competitors of the Alum- | named general manager of the 
On Plant Reconversion—Since the | check during the war period and | inum Co. of America, on a subsidy} Royal Bank of Canada; was 
surrender of Japan, war contracts | observed the no-strike pledge. | basis, if necessary. 


amounting to $27 billions have been| On Stabilization — Although ad-/ According to a ‘Reconstruction Fi- | assistant general manager. 
cancelled without affecting the re-|mitting that inflationary pressures nance spokesman, Reynolds Metal |} —————- 
conversion of plants from war ac-/| were still great, the President em- 1Co. is prepared to operate the 1.5 

tivity to peace activity, now virtu- | phasized that the cost of living had | pijlion lb. alumina plant at Hurri- 
ally completed. ideclined three-tenths of 1% since | cane Creek, Arkansas, on a five-year 


On Wartiine Controls—Manpower | ‘he surrender of Japan, compared | jease arrangement without subsidy. | nimous reports. It is difficult to see 
controls have now been completely , With a rise of approximately 1.3% | It is understood that this offer has| how the outcome of the conference 
lifted; OPA rationing has now been | in a comparable period after World | not yet been accepted, and it is too | win affect, one way or the other, 
completely removed except for | War I. ‘early to determine whether Reyn- 
sugar and tires; OPA pricing of re-| Mr. Truman frankly admitted that olds or others are prepared to take 
conversion goods has been prac-|he was disturbed by the prospects | over the remaining aluminum facili- | 
tically completed, while there are|of inflation and singled out real-|ties. It is understood that some | | os jeheind tak Ge eceiinenns Ga| 
now only 55 OPA orders against | estate as a case in point. He em-| additional offers are being con-| 1. misch aa‘could be expected ier | 
the wartime peak of 650. About| phasized that his administration was sidered. | the dinéuematences. It enabled 72 ripe | 
85% of wartime export controls have ‘determined to hold the line on all; A spokesman for Alcoa said that | 


& resentatives of industry and labor; 

St peers P oe fa eee ae pers | to get together to discuss their prob- | 

opera’ i um te ; Seabed | 

earner seen SEINE EE SAF IE TY PELE PEE SO OEE RS CIEE IES plants, but that any offers from lems; it provided for a conti 1 g | 


|committee which will be called a 


| : it ircuit 
eons ae thane ae sa ran gether when necessary to attempt to 


; ;,.|resolve points of difference and, | 
_ cae’ sastiee adpadity eshe specifically, it agreed on the follow- | 
stitutes a monopoly. At the present | 
time Alcoa owns approximately 
42% of the ingot capacity, ; ; 
olds’ share eae ue 1%, contracts which have no-strike, no- 
with the Government owning the |!ockout clauses. This was agreed 
balance. Should the courts rule that | to unanimously by the committee 
the present position of Alcoa isn’t |°" existing agreeeaen 
la monopoly one, then Alcoa will be; 2. That both parties to new con- 


| those considering collective bar- 
| gaining and management's right to 
management, did not bring in una- 


the current strike problems con- 
fronting the nation. 


Despite the admitted setbacks, it 


gems) General Motors 


Leaves Regina 


National Defense Dept. 
Buys Plant as Perman- 
ent Ordnance Depot 


From Our Own Correspondent 

REGINA—End of General Motors 
of Canada’s interests in production 
in western Canada was signalled at 
Ottawa by the Government's an- 
nouncement that it was buying the 
Regina assembly plant, erected in 
1928, for $700,000. 


The National Defense Department 

|}plans to take over the building 
! shortly after the New Year. 
| It was estimated by defense de- 
| partment officials that year-round 
‘employment would be provided for 
| between 300 and 600 persons in the 
‘ordnance depot. The army's plans 
| are still uncertain. The depot, it is 
| expected, will serve as a central 
,ordnance source and will supply 
|permanent and reserve army units 
stationed in the western provinces. 
| In recent war years, the plant has 
been used by Regina Industries 
| Ltd., engaged in filling war con- 
tracts. It is expected these will be 
soon cleaned up to enable the army 
| to take over the building. 


General Motors built the plant in|’ 


Dec. 8, 1945 THE FINANCIAL POST 


| Why Passengers Deserve Cyclones 


In contrast to surface systems, most airlines 
derive their major revenue from passenger 
fares. Some lines do specialize in cargo, but in 
general about 75 per cent of airline gross 


convenience, plus rates comparable to or below 
those of surface travel. 

As commercial air transport grows, the qual- 
ities of speed, comfort, reliability and low rates 


| 1928 at a cost of $1,500,000 in a move 


1. That arbitration should be in- | 
Reyn- voked to settle all disputes under | 
| 


comes from passengers, about 20 per cent from 
mail, and the other 5 per cent from cargo. 
This bulk of revenue from passengers is 
strong proof that the public has found in the 
airplane the way of travel that combines all 
the desirable qualities of speed, comfort and 


will become all the more important in main- 
taining high traffic levels. It is in this line that 
Wright Cyclone aircraft engines excel. They 
provide the power for speed. Their smooth 
operation adds to the comfort which the plane 
creates by making long trips short. Economical 
operation, plus their saving in weight to allow 
greater payloads, helps make lower. rates both 


possible and profitable. 


AIRCRAFT ENGINES 


to bring industry to the West. For 
three years it assembled GMC cars 
and then for six years stayed closed 
owing to the depression. In 1937 it 
reopened. The plant employed up 
to 500 men on a seasonal basis and 
it turned out as. many as 10,000 cars 
a year. It was converted to a muni- 
tions plan in 1941 when Regina 
Industries took over. 

The plant covers 40 acres in north- 
east Regina. 


THE SHAPE OF PLANES TO COME 


"Sn 
ee oem 


i] 


This ts the Boeing C-97, a Cyclone- 
powered plane which averaged 383 
miles per hour on its first public 
flight. Double-decked, long-range, 
it is built for either passengers or 
cargo. Its power: four Cyclone 18's 
of 2,200 horsepower each, 


Housing Ministry 
Urged on Ottawa 


From Our Own Correspondent 


prepared to bid for capacity up to 


the limits defined by law. 


It will be recalled (Financial Post, 
-*| Oct. 27) that Mr. Symington’s orig- 
*:|inal report to Congress regarding 


| tracts should utilize every means, 
including mediation and voluntary | 


arbitration, before resorting 


to}; 


| BDMONTON — Recommendation 
that a federal ministry of housing 
be established immediately to deal 


penne This was the basic recom-| with all Dominion housing prob- 


mendation made by the committee | 


: ‘|the disposal of the Government's | on initial collective agreements. 


surplus alumina and 


aluminum 
plants was contested by Alcoa on the 
| eounee that the policy to “foster 
the development of a competitive 


3. That the U. S. Department of | motion it was suggested that a full-! until July 1, 1946. 
be | time minister of housing be assisted | 


fermi conciliation service 


}lems has been made at a special 
| meeting of the city council. In the 


| strengthened so that it can properly | by deputy ministers in all provinces. 
| 


function in the settlement of dis-| 
aluminum industry” would result| putes which can’t be resolved| been simmering violently lately. It| finally decided to try and have the | 


in subsidized competition which | through collective bargaining. 


could conceivably force Alcoa out 


R. W. Richards, General Sales Manager of the Goodyear Tire & Rubber Company _of business. 
of Canade, announces the following executive appointments: C. B. Cooper, Assistant | Oo ab 


General Sales Manager; S. R. Skélton, Assistant General Sales Manager; 


E. W. 


Hayter, Manager, Advertising Department; F. 6. Willmot, Manager, Dealer 


Development Department; G. F. Turnér, 
N. E. Irwin, Manager, Oil Company Sales 


Manager, Automobile Tire Department; | 


Department. 


| Labor-Management Meeting 


|Reaches Partial Agreement 
Labor-management concluded the 


| 4. That there be no discrimination | connection with the Federal Gov-|a hospital by legal methods. 
in employment due to race, color, 


creed or sex. 


The Edmonton housing pot has 
|came nearest to boiling over in 


'ernment’s decision to turn a mili- 
| tary hospital over to the Dept. of 


Areas of disagreement included | Indian Affairs. 


the following: 


1. The committee on management's | city and the Canadian Legion to use | 


| Efforts have been made by the 


| 


|Government, and later cut to four, 

A public protest meeting was 
called. The threat of violence by 
| returned men was aired, but it was| 


college used for other purposes than 


Harricana Gold Mines advises 


\U. K. Stop Order 
Shuts N. S. Plant 


From Our Own Correspondent 
WOLFVILLE, 
|Food Ministry has cancelled the} 
contract for four million pounds of | 
dehydrated potatoes given ” : 
spring to Canada Foods Ltd., Kent-|Plus potatoes will find a market 
| ville, N.S. Only 30% of it had been | ultimately at home, supplying to 


CANADIAN WRIGHT LIMITED 
; MONTREAL 


40,000. bushels on hand for process- 
ing. Work .was stopped promptly 
and 300 employees lost their jobs. 
Canada Foods made efforts through 
Ottawa ws be interest 

ee iti UNRRA in taking over the contract, 
Se aoe found that organization define 
itely not in the market 


last} It is now thought that the sure 


‘that payment has been received /|filled. Three other plants in the) that extent the net shortage in the 
covering an additional 25.000 shares! Maritimes also got the stop otder| Canadian crop. 


at 35 cents a share. 


Balance of/on similar costracts. 
agreement comprises an option on P.E.I., The Financial Post Dee. 1.). 


(Summerside,' But unless some unexpected goo@ 


luck turns up, the plant at Kent- 


four-week session in Washington right to manage handed down two | some of the buildings for housing. 


' 268,500 shares at 35 cents a share. 


The Kentville. plant had used: ville will be idle until apple time 


In addition, promotions in the field organization include F. P. Large, Assistant | without setting up machinery for | separate reports, but the essential | 
Division Manager, Alberta; J. Marlow, Assistant Division Manager, Saskatchewan; | settling industrial disputes and / difference lay in approach rather | 
D. J. Lee, Assistant Division Manager, Manitoba; P. W. Mills, special representative, | strikes. Agreements were reached/than in ultimate objective. Labor 
Western Ontario Sales Division; P. Q. Luzi, special representative, Quebec Sales! on three of the six agenda items, |members were unwilling to agree | 
Division. * setting up procedures to reduce the }on any listing of specific manage- | 
occasion for strikes, but three im-|ment functions, and management 
‘portant committees, particularly | concluded that labor proposed to 

— |expand the field of collective bar- | 
gaining into the field of manage- | 
ment. 

2. Members of the committee on 
collective bargaining disagreed, not 
on the right of labor to bargain 
| collectively, but on a defiintion of 
the responsibilities arising out of 
| that right. Specifically management 
jinsisted that labor must assume, | 
lunder collective bargaining, equal | 
status with industry under the law 
and proposed that both sides pro- 
vide appropriate guarantees. 

3 The committee on representa- 
tion and- jurisdictional questions 
could not come to common agree- 
ment. 


4. The question of wages. 


Fireworks were provided on the 
last day of the conference when Mr. 
Murray of the CIO repeated his 
earlier request that the conference 
give consideration to the “impera- 
tive need” for wage increases at the 
present time. In this request he 
was supported, for the first time, 


Commodity Distribution Control 


ing Mr. Green, 
A F of L. The Murray resolution. 
as amended by Mr. Green, did not 
carry under the unanimous voting 
rule adopted by the conference. 


In making his case for acceptance 
by management, Mr. Murray re- 
ferred to a Department of Com- 
merce study which stated that 1946 
national income would drop $36 
billions below the 1945 level. The 
only way this expecied drop could 
be offset, maintained Mr. Murray, 
was through increased take-home 
pay for the workers. Mr. Green 
supported the Murray thesis that 
the economy of the country required 
substantial wage increases at the 
present time and asked manage- 
ment to give agreement to this, 

On behalf of $management 
Ira Mosher maintained that busi- 
ness had consistently advocated 
higher wages for labor, provided 
that these higher wages were con- 
sistent with greater production. 
Otherwise, stated Mr. Mosher, the 
only alternative was inflation. Mr. 
Mosher went on to state that man- 
agement would always be prepared 
to consider the labor case for higher 
wages within the collective bar- 
gaining machinery, but that he could 
not concede requests which were 
made through collective demanding. 
Live Fur Exhibitions 
Held in Nova Scotia 

From Our Own Correspondent ; 

WOLFVILLE, N.S.—Two live fur 
exhibitions held recently in Nova 
Scotia’s western counties prove that 
fur farming in this part of Canada 
is still a going industry. 

The 11th annual Nova Scotia pro- 
vincial live fox show at Little 


Brook, Digby County, drew about; 
300 entries. 


At Lawrencetown, another Val- 
ley point, the 8th annual show of | 
the Nova Scotia Mink Breeders’ As- | 
sociation had 235 live mink on dis- | 
play, the largest entry list on 
reeord, ; | 


Remington Rand PunchedCard Accounting provides close 
over-all operating controls for First National Stores Inc. 


Here’s a quick picture of how First National 
handle their 1463 store-2,000 commodity opera- 
tion, as related by Mr. Thomas Bowen, Assistant 
Treasurer. 


ing, and mechanical pricing eliminates doubt in 
the store manager’s mind as to accuracy. Total 
order weight aids delivery schedules. Shortage 
item allocation is greatly simplified. The same 
cards also produce daily, weekly, monthly, and 
quarterly analyses. Tabulating costs are less 
than $1.50 per store per week. 


“For twenty years, the growth of our chain 
of 1463 grocery stores has been controlled and 
supervised through three divisions with 
Remington Rand Punched-Card Accounting 
Methods. 


“Unit cards are automatically punched and 
numbered for warehouse receipts and factory- 
to-store shipments. Critical item cards are tub- 
filed within an hour. Inventories check very 
closely with tub-file records. This control, by 
means of unit punched cards, is vital, and in- 
valuable to the buyers. We know of no other 
way in which we could so closely and economi- 
cally control inventory. eee 


“Tabulating clerk training has presented no 
great problem. We encourage progress through 
the tabulating department to better positions 
in the main office. 

“The accuracy, plus the close control pro- 
vided by Remington Rand Punched-Card 
Accounting Methods, has proved, particularly 
during the last few years, the wisdom of our 
reliance upon this method of operation.” 


Chain store merchandise ‘distribution is 
essentially similar regardless of product. Write 
for Certified Report No. 4417 and see how the 
First National Stores procedure can be applied 
to your business. Address your request to 
Remington Rand Limited, Tabulating Machines 
Division, 199 Bay Street, Toronto. 


f 3 
PUNCHED-CARD ACCOUNTING 


*The HOLE 
«+. the Symbol 


“About 140 store ordefs, averaging some 325 
units each, are received daily at a single ware- 
house. The order, containing all pertinent data, 
is tabulated from unit cards. Clearly printed 
invoices save time in order-picking and check- 


e KWIK-FAX e 


REMINGTON RAND 
TABULATING MACHINES 
may be PURCHASED 


as well as leased. MARK of a System 


e of Accuracy 


' 
! 


by all labor representatives includ- | 
president of the | 


Eight units were granted by the Issued capital is 3,594,724 shares. / 150,000 bushels of potatoes and had. comes again. 
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POWER, PUMPING AND WEIGHING EQUIPMENT 
ore» MACHINERY AND SHOP SUPPLIES 


‘Whatever you need to do a job better, faster, more economically, 
‘we have it. The fact that many of the world’s leading makers of 
machine tools, equipment and supplies have chosen us as their 


sole representative for Canada, indicates the thorough service you. 
can confidently expect from this Company. 


ILWAY & CONTRACTORS EQUIPMENT 
SCALES 
ENGINES—DIESEL & GASOUNE 
PUMPS 
TRANSMISSION EQUIPMENT 
ABRASIVES 
VALVES AND STEAM GOODS 
CHAIN BLOCKS 
AUTOMOTIVE EQUIPMENT | 


Canadian manufacturers have learned to look to Fairbanks- ovhenaamammnenes 


[Morse as a reliable, sure source of supply — "The Departmental 


Store for Industry”. They know 15 well stocked branches from coast) 
to coast can give good service on all lines. , 


COMPANY 
Limited 


FACTORY 


7 - 
canapian Falrbanks- Morse 
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